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SATURDAY,  SEPTEMBER  11 TH.  1920 


lOO.  A  OOPY,  $3  A  YEAR 


Are  Your  Funds 
Awaiting  Investment? 

Close  to  *1,000,000,000  U  not. 
betner  dlstrlbot^  from  coast  to 
coast  Id  cooncctlon  with  oar 
crops. 

Bank  deposits  are  o-rtT  *150,- 
000,000  blgrher  than  the  record 
year  esdlng  Jane,  1019 
At  this  time  during  the  past  few 
years,  Canadians  have  had  an 
opportunity,  throagh  great  pub¬ 
lic  loans,  or  purchasing  Victory 
Bonds. 

WOW  IS  THE  TIME  EOB  IDEE 
FTWDS. 

There  will  be  no  public  loan  this 
year.  The  present  supply  Is 
not  large.  The  new  prices  tor 
Victory  Bonds  make  them  the 
greatest  Investment  bargain  In 
Canada.  Do  not  let  your  fnads 
lie*  Idle  and  “rust.”  If  yoa  have 
fands  available  we  cannot  too 
strongly  recommend  that  you 
purchase  Victory  Bonds  'to  the 
llnUt. 

Your  ordtra  will  reeeiva  oar 
bast  attention. 

A.  E.  AMES  &  CO. 

ISTVESTMEXT  BECURITIEB 
Established  1889 

Transportation  Bldg.,  Montreal 
Toronto  Wew  York 

Chicago '  Victoria 


What  is  Your 
Net  Income  ? 

Dc  you  rely  on  authentic 
'iita  vhen  making  an  in- 
’•eftment'’  Do  you  analyze 
the  security,  the  company, 
the  Industry  '’  ttliat  class 
of  securltv  do  you  fuvor? 

Our  Monthly  Ravdeu- 

‘The  Income 
Builder” 

t;!!  help  you  solve  m.any 
’-nvpistment  problems.  It 
15  wise  to  follow  a  w-ell- 
defined.  systematic  m.ethod 
in  building  up  an  Income. 

Our  “Investment  Barom- 
etprj,”  show  The  trend  of 
the  factors  influencing 
market  conditions  Ana¬ 
lytical  discussion  of  securi¬ 
ties.  Timely  Info.rmation 
and  suggestions. 

Ask  for  Regular 
Monthly  Copy 


CONDITION  OF  I 
SHIPPING  NOW ' 
A  SERIOUS  ONE 


j  -4verage  Reduction  in  Freights ' 
Over  Last  Few  Months  in , 
Principal  Markets  of  World  is , 
i  Over  30  p.c..  While  Costs  of 
Construction  Still  Continue 
to  -4dvance. 

I  (From  the  London  Borean  of  The 
Financial  Times.)  j 

j  London. — The  fall  In  shipping  | 

;  rates  forecasted  in  these  columns  , 
j  recently  has  come  to  pags.  In  ad¬ 
dressing  the  shareholders  of  Furness  ! 

I  Withy  &  Company,  Sir  Frederick  I 
Lewis,  Bart.  Chairman,  said;  ‘Tt 
will,  perhaps,  surprise  you  to  learn 
that  during  the  last  two  or  three ' 
months  there  has  been  an  average  j 
reduction  in  freights  in  the  principal !  i 
markets  of  the  world  of  approxi¬ 
mately  .30  per  cent.”  1 1 

'  Shipbuilding  Costs  Higher.  1 1 
I  With  this  decrease  in  freights  has  ' 
come  an  ever  increasing  cost  of 
shipbuilding,  a  subject  discussed  at 
length  in  a  previous  letter,  and 
there  is  no  doubt  that  the  future  of  . 
,  shipping  is  engaging  serious  concern.  I 
I  "It  is  almost  an  impossibility  to  | 
make  a  reasonably  reliable  estimate 
'  ’  of  tihe  final  cost  of  a  vessel  or  of 


Dominion  of  Canada 

Victory  Loan  5i%  Bonds 

At  prices  to  3rield  from 

5.68%  to  6.37% 


INO  CHANCE  OF 
UPSETTING  RAIL 
RATES  DECISION 


Cabinet  At  Ottawa  Satisfied 
With  Finding  of  Commission, 
Believing  that  Rates  are  Just ; 
and  Reasonable  —  Chairman  I 
Objected  to  Views  of  Some  I 
Government  Members. 


NEW  ISSUE 


PROVINCE 
OF  ONTARIO 
6%  Bonds 

Due  15th  June,  1930 
Denomination  $1000 


Harris,  Forbes  &  Company 

21  St.  John  Street  iBcorporeted  C.P.R.  Bnilding 

MONTREAL  TORONTO 


PUNNING  NEW 
RAILWAYS  FOR 
CANADIAN  WEST 


Stock  Markets  Making 
Better  Showing  Since 
Labor  Day  Holidays 


I  CFrom  the  Ottawa  Bureau  of  The 
Financial  Times.) 

Ottawa — ^Whil©  the  Judgment  of 
the  Board  of  Railway  Commissioners  | 
granting  the  railways  the  right  to  i 
Increase  freight  rates  40  p.c..  in  East-  RoW 
ern  Canada  and  35  p.c.  in  Western  OOEB 

'  Canada,  and  to  advance  passenger  ca 

rates  20  p.c.,  will  In  all  probability  ' 

'  be  appealed  to  the  Oovemor-in-Coun- 
I  cil.  there  is  not  the  remotest  possl- 
j  bllity  of  the  appeal  meeting  eiuccess.  A  ■ 
The  reason  is  that  the  cabinet.  ||A  I 
I  from  what  can  be  learned.  Is  pretty  wFi  I 
i  murh  satisfied  with  the  decision  of 
iLe  Commission,  taking  the  view  that !  lAlU  I 
I  having  regard  to  all  the  clrcum- 1  WIIM  I 
stances,  and  particularly  to  the  do- j  Willi 
jminanf  fact  that  the  roads  were  » 
faced  with  operating  deficits,  the  in-  :  A  |U| 
creaeeg  given  are  just  and  reason-  #4  If  I 
able.  ! 

I  r,  \.  TL’s  Position.  j 

The  Government  has  all  along  real-  I  Prairie 
Ized  that  unless  the  rates  were  sub- i  Honc^ 


Price:  100  and  Interest 


special  Circular 
on  request 

Secotsttibs 

OORPOXUITIOIM  XjmJTBD 
CANAOA  Lire  etoo.  Mo#<r»rAL 


OATS  TO  RIVAL 
WHEAT  CROP  AS 
A  MONEY  MAKER 


Giirie  Farmers  Show  Ten- 
denej*  to  Sow  Oats  Instead  <rf 
Wheat,  VVith  Idea  of  Getting 
Away  F'rom  Speculative  Agri¬ 
culture  and  Approaching  a 
Sure  Crop  Basis. 


'of  Uhe  final  cost  of  a  vessel  or  of  „ -  ,  ,  If- ^inandaJcircles.  fixed  hoUday  Occurrences  are  commonly | i^ne  Show 

the  date  of  delivery,  but  this  much  Record  Influx  of  Representa-  looked  up^n  as  interruptions  to  the  flow  of  events  and  as  hav- :  the  Canadian  Na-  to  Oats  Instead  of 

,  we  do  know,  that  the  costs  are  bound  tives  of  British,  American  iris  a  sometvhat  upsetting  effect  upon  the  stock  markets.  Mar-  ijonai  Raiiwa>y  were  confronted  with  Whe^-t.^W'ith  Idea  of  Getting 

I  to  be  such  that  a  considerable  writ-  Dutch  Capit^.  the  Ob- i  l<€t  movements  immediatelv  pree^ng  or  following  such  ho!i-  an  annual  deficit  of  at  least  50  mil-  Away  F  rom  Speculative  Agn- 

Sld°aieiv'Vhe  ^me  mto  c<^-  jective  Being  Development  of  |  days  are  generally  inteipreted  in  the  light  of  the  anticipations  a  year;  and  is  feared  thy  such  nilture  and  Approaching  a 
I  mission  ’,  said  Sir  Frederick.  .  Large  Coal  and  Iron  Ore  Re- !  of  the  public  r^pecting  happenings  associated  with  these  “"vSed^brPaidiSn^Tt’ otS' su^  ^  Basis. 

i  “One  of  our  associated  companies  sources.  I  Penods,  :  session,  coming  out  of  the  |  -n.a 

some  time  ago  contracted  for  two,  -  :  Preceding  the  Labor  Day  holidays  and  the  closing  of  the  pockets  of  the  people  as  a  direct  tax.  I  Flnanc?n? ^ 

mu wll  ^Vrem  the  falirarT  Burpfln  of  ThelN’^^w  York  and  Canadian  stock  exchanges  from  Fridav  night  ceuld  only  have  the,  effect  of  de-j  wtnmtTieg-To  the  farma-n.  ac  tb. 
L  ,«  ti°  p™libi.  Tl®".'  1  tot  tx,  Tueseto-  ^roing,  the  course  of  prices  gave  little  e\-ideP0e  .’’St : "  »>  if  '  .fason  o. 

;  apparent  that  this  -was  going  to  be.  Calgary— .Vever  has  there  been  ;  expectatioij that  anything  would  OCCUr  in  the  penod  to  OCCa-  ter  of  fact  therefore,  the  case  inso-  j  b’  drawing  to  a  close.  The  cutting 

fully  double  the  amount  that  w-as  such  an  influx  of  representatives  of  1  sion  disturbance  upon  the  re-opening  of  the  exchanges.  Pre-Uar  as  the'  .National  Railwavs  were  !  Prartically  completed  and 

'  estimated  -when  the  contracts  were  ^bs-untial  British  American  and  .  holiday  selling  Was  not  in  evidence,  POSsiblv  fOT  the  reason  that  ■  concerned,  resolved  itself  into  this  -  '  nf  tte  grain  growers  are  oon- 
I  placed  At  stich  a  figure  the  ven-  Dutch  capita!  mto  Alberta  and  indeed  i  Street  -was  concemedtho  rnurket  bad  Inno-  since  It  was  more  desirable  themselves  with  the  thresh- 

ture  was  rendered  commercially  Im-  the  whole  of  Western  Canada  as  at  \xail  ane.et  was  ooncernect,  TDe  marm  hart  long  ^5,^  public  pav  In  the  form  of  "^^  marketing  of  their  product. 

!  possible,  and  as  the  keels  were  not  the  present  time.  Natural  resources  |  o^n  sojrt  to  a  finish  alia  nothing  short  of  ex-traordinaiw  and  jpcreased  freight  rates  or  by  a  vote  crop  job,  so  to  speak,  Is  being 

laid  there  was  no  practical  altem-'are  the  attraction.  Coal,  by  virtue  j  unexpected  oceurrences  COUld  cause  it  to  suffer  a  further  break,  of  Parliament— the  matter  being  as  Passed  on  to  the  raU-ways  which  are 

ative  but  to  abandon  the  building  of  the  world  shortage,  and  iron  ore  ;  On  the  other  hand,  reasons  for  a  strong  advance  were  also  ab-i  broad  as  It  Is  long.  f|^olr  i^rimiim  effo^^  to 

I  ”  mlin  r.ihwL  ^  SO  that  the  public  showed  little  interest  in  the  matter.  _  S'*™*'  Cabinet  view*.  to  the  head  of  the  Lake* 


of  the  boats. 


exerting  their  maximum  effort*  to 
get  the  grain  to  the  head  of  the  Lake* 


Bill  Liners  .4re  Not  Paylne.  of  examln^ion  and  a.-  Po,-tlv  for  tba  rofl-con  f-hnt  New  York  wa.<t  mdiffpronf  the  There  were  some  in  the  cabinet 

It  has  been  asserted  nrobahiv  with  reeults  of  the  iron  ore  |  ^ani.V  lOT  tl^  re^  on  mat  JNew  lOTK  mrtlTlerent.  tPe  believed  that  the  rates  should 

It  nas  r»een  pserteo  proDao  y  witj  investigations  cannot  be  determined  i  Canadian  exchanges  also  were  indifferent.  In  this  connection.  ,be  settled  without  regard  to  the  Na- 
3me  degree  of  truth,  that  the  larcest  _ , _ —  :  ,  _  •.  •  _ ^  r-. _ ,  _ '  Sfi'-en  ijkui  reparn  n,  me  .  a 


Pari.ly  for  the  reason  tiiat  New  York  was  indifferent,  the 


There  were  some  in  the  cabinet  export 

bo  believed  that  the  rates  should  Highly  RemnneraOTP  Oat  Crop. 


v*rne  decree  of  truth  that  the  larc-est  “  . . .  , - -  ‘  . . . . . . *'  - -  --  --- —  - -  ,  ne  wruoui  rrpam  10  me  The  last  report.S  from  the  north-- 

Atlantie  liners  are  not  now  na^idc  ^  \  ‘'i*®  resources  are  sure  to  however.  It  IS  WYtrthy  of  comment  that  the  Canadian  exchanges  ;tipna!  Railways  at  all.  but  simply  ern  district*  indicate  that  the  wheat: 

I  tJbeiT  way  D  is  generally  known  developed  enormously  as  the  out-  have  disassociated  themselves  to  a  very  considerable  extent  for  !  pp™  fhe  basis  of  what  was  fair  to  has  been  cut,  and  that  only  a  snudl 
for  '.iJ.  tsr  i  aoriioTa  ‘b"  .nd°ooS™  time  past  fppm  Wall  Street,  if,  sirite  of  the  fart  that  con-  I  jt' f p.rc»,.«  «  a.  o.t  crop  t,  not  t» 

t,--  _ _ — _ _ J  e—  Pro.iecLB  Dv  engineers  ann  connoen-  .t-  .  1  u  r  ^  ment  of  tht  National  Railwavs,  isheaves.  The  latter  -yield  Is  aroner- 

^  imf  blither  cflThiU  for  th^  pt  big  financiai  dltions  Wbch  goveim  the  course  of  one  stfXk  excl^ge  for  any  ,  pUpjsters  urged,  "that  we  are,  ally  good,  and  will  rtv^l  wh^t  rSe 

'  c  Qo  Interests.  considerable  penod  are  more  than  likely  to  assert  their  sway  ;  thving  the  CP.R.  a  schedule  of  rates  money  rj-op  in  the  prairie  provinces 

'  onfi  Qt.rii-n'e-  ThA  cost  of  fuel  on  i  ■^i^'^ODR’anvlng  such  development  I  jjP  stock  evc'n^oges  sooner  or  later.  .  ;  that  i.K  going  to  enable  It  to  make  a  this  year.  It  is  In  fact,  the  highly 

i  _  *  ’v  “  1  tnust  nercssarily  come  new  trantv-  ^  _  ...  nr  •<  If-gitlirate  profit,  and  that  th°  conn-  remunerative  value  of  their  oat  cropa* 

i  facilities  and  it  is  tinder- 1  Bpglmtmg  the  AutuitUY  Season  WeU.  (fonflnned  on  Page  7.)  ^hich  i*  attracting  attention  to  the 

,b  “a”  p'ls !  "'>‘h  ^ahor  Day  haa  taken  place  the  return  | - Mar.  ai^-t  vorw«^ 

Itt.llbbca  of  eoy  materi.i  rodbotfon  jtted  Mag..  Br|..i.b  and  finaLo !  of  niany  'vho  have  been  ahrent  Ml  their  v^tiona  t>ei^- [r-Trlinii  y  pnUUCpTIUn  CSrs  lgri.r.  rSSdrf^  thi 
'in  this  respect  renffai  btp  involved  I  mental  fntores  and  various  indu8tri«i  which  made  ooncesaiona  w  I  tMUIl,  I  UUIlfLIilinU 


(fontlnned  on  Page  7.) 


in  this  respect 


capital  are  involved. 


mental  stores  and  various  industriee  which  made  concessions 


ASBESTOS  MAY  PAY 


I  English  Interests  f  inancing  EaUwaT.  t  and  allowances  for 


Hoimwood,  a  1  and  the  regular  course 


the  summer  season,  have  cancelled  these,  ITI  AMTIP  CIIHAD  PFR 
rse  of  work  is  again  resumed.  (RILWNIIU  OUUHK  rrU. 


Aninnrn  nnklllC*  sD'ong  English  concern,  have  neui  me  iviontreaj  otocjt  Jtxcnange,  -uraaing  starpea  in  quite  _  , _ .  ,  «  ,  „  vmtmumia  bcb  m  mr  i«iiut5ucy  w  ujo 

DIGuER  DUnUS  representatives  out  here  for  f^veral  U  the  holidays,  and  although  the  pace  has  not  been  ' 

i  if  if  were  announced  that  -fhey  were!  niajntained  there  is  good  reason  to  look  forward  to  greater  acti-  j  Higher  Dividend.  away  from  epeculative  agriculture 


On  the  MontiaaJ  Stock  Exchange,  trading  started  in  quite 


which  Is  attracting  attention  to  the 
Prince  .Albert.  Yorkton,  and  north¬ 
ern  Alberta  section*  which  a  few 
years  ago  were  regarded  aa  the  -hin¬ 
terlands  of  the  West 
Record  CoarBo  Grain  Production. 
Careful  observers  of  agricultural 
conditions  see  In  the  -tendency  of  the 


W  imvestment  bankers  V 

Memberc,  Toronto  Stock  Exchange 

So  BAT  STREET,  TORONTO. 


Higher  Dividend. 


away  from  epeculative  agrlcailture 


Features  of  To-day’s  Issue  j  must  be  some  s 

mnvATrt  p.i3t 

fanadlan  Pnln  and  Paper  Exports  , 

EbtaWish  a  New  High  Record.  :  ' 

British  .ShJpping  Faces  Serious  |  tory  and  durini 
RednrHon  In  Earnings,  While  '  }=  believed  tha 
( on'frnctions  fosts  'Kentaln  j  p'm,  several  hu 
High.  1  lars  even  abc 

With  Faffing  of  Hollda-y  Period.  •  touched  last  ye 
More  .Active  Conditaons  .Are  !  these,  earnings. 
Looked  for  In  Canadian  Stock  I  th®  company-  a 
Markets.  |  the  end  of  the 

Outside  Capital  Becoming  Inter-  'ery  subsfanf’i 
efted  in  Further  Railway  Heve.  amount  of  'h®  1 
lopment  in  iVestern  Canada.  I  pany  wil’  pay 
No  Revision  of  Railway  Rate  In-  '  above  the 
creafps  Expected,  Should  .Ap-  |  ®  bonus  o.  2  pe 
peal  be  Made  to  Governor-in-  I  year  p  s 
founcil.  1  0^  ^  P" 


The  of  the  .A.sbeFt05  firianc!!!^  a  railway  southwest  from  ■  TlOW  that  the  autUTllIl  season  may  be  said  to  have  regularly  j  Since  hf^e'innlne’  of  Repfemb^r  and  approach  a  cure  crop  basis.  It  i» 

Corpora’ion  of  Canada  hav'e  been  f^aiearv  down  into  the  Crow’s  Nest  :  begun  AcCOmpanving  the  more  active  trading  has  been  some  there  ha*  been  verv  p*eadv  progress  believed  tJiat  the  official  figures  this 

trJ  nr  Je^f  ^b^on^vlo^ improvement  in  prices,  thus  indicating  that  thc  increase  in  trad- '  o^version  of  Atlantic  sugar  year  win  sho-w  that  the  p^opo^ 

market  like  the  present,  Jie  opm.on  p.jrne  ^oa!  deposits  lie  up  along  ♦he  I  ■  „  tbo-,  «  preferred  into  common  stock.  In  of  coarse  grain  to  wheat  -wl!!  be 

immediately  develop*  that  there  T-nnen  Kananaskip  Pass,  acros*.  to  i  i’"*?  ^  general  deSirc  tO  purchase  than  a  desil-e  ^  ^  nartlclnafe  in  the  dividend  the  largest  In  the  hiatory  of  the  West. 


must  be  some  special  re.a*on  for  tie  pi,.<br  pass  in  British  Olum- 

movemen^.  bia  and  so  on  down  to  Michel  or 

Last  year  ^h®  Asbe.stos  torpor-  Thereabouts.  Two  big  Alberta  00a! 


ation  had  rie  bes*  year  in  its  his 
tory  and  during  the  current  year  i 


properties,  the  P  Burns  and  the  H. 
I A  Ford  holdings,  would  be  touched 


Is  believed  that  Thp  earnings  will  ,>,(0  railwav  as  it  would  travense 
run  several  hundred  thousand  del-  ij,*  Bums  area  and  would  pass  -wllh- 
lars  even  above  ’be  high  level  mpeg  of  tbp  Ford  propertv 

to’iched  last  year.  .As  a  result  of  which  would  be  connected  by  a  spur 
these,  earnings,  interests  clos®  to  ,-f  ,jjp  ij^p  wpre  built. 


to  sell.  I  of  21^  p.c.  on  the  common  rtock,  or  A*  the  northern  dist.ric't*  are  openi^' 

As  has  been  the  case  for  many  months  past,  the  increa.se.1  a*  the  rate  of  m  pc.  per  annum,  up  the  preponderance  of  coarse 
interest  in  the  mai'ket  is  largelv  due  to  the  pulp  and  paper  holders,  of  preferred  shares  have  up  grains  over  wheat  which  the  west 

eVorks  Active  dealinc  in  the 'Snanish  River  issues  ouicklv  ' This  win  enable  will  market  wdll  be  oven  greater.  Ex- 
StOC.KS.  ACtl\e  ailing  in  rne  opani^ni^r  issues  p^pfPMrpd  sharebolders  to  grt  a  Ifl  perience  seems  to  be  dictating  thW 

spread  to  several  other  issues,  such  as  Brompton,  Wayagamack,  p  ^  dividend,  instead  of  the  present  change 


I  the  companv-  ar®  confidem  that  at 
1  the  end  of  the  year  there  will  be  a  i 
1  very-  substantia.!  increase  in  the 
amount  of  tb®  bonus  which  the  com- 
panv-  wil’  pay  to  shareholders  over 
!  and  abwe  the  dn’idend.  Last  year 
'  a  bonus  of  2  per  cent,  was  paid  and. 
!  this  year  h  is  fi,£ured  that  a  bonus 
'  of  5  per  cent,  could  easily  be  dis- ' 
I  tributed.  i 


if  ontlDueid  on  Page  9.) 


Abitibi,  and  the  whole  list  of  pulps  and  papers  mevted  upwards,  i  7  p.c.  the  first  dl-vldend  on  the  com-  in  northern  Alberta,  for  example, 
avagamack  gave  quite  a  demonstration  of  strength  and  ha.S  mon  ♦'eing  pavable  ocober  1st.  the  oat  crop  is  reported  to  be  in  per- 
maintained  this  more  successfully  than  any  other  stock  on  the  the  past  week  there  has  feet  wndition  and  running  all  the 

been  a  considerable  improvement  in  way  from  65  to  160  bushels  to  the 
(Contlniied  on  Page  7.)  ’  tbp  conditions  of  the  suga®  trade  For  acre.  It  is  also  estlm.ated  that  there 

!  3  period  the  trade  had  been  upset  by  are  four  acres  of  oats  to  every  one 
-  ■  '  "  '  ■  -.11-— III  action  of  speculators  in  dumping  of  wheat.  In  fact  the  sample  Is  so 

II  sugar  on  the  market,  owing  to  the  excellent  that  farmers  have  been 
;  difficulty  they  were  ha-ving  in  flnan®-  advised  to  look  to  that  area  for  the 
i  ing  the  carrying  of  their  holdiags..  purchase  of  their  seed. 


I  Mncf  rtf  this  class  of  sugar,  however. 
I  has  already  been  disposed  of  and 


Flitting  Finished  In  Saskatchewan. 
tVheat  cutting  has  been  finished 


NESBITT,  THOMSON  &  COMPANY 

Limited 

INVESTMENT  B.4NKERS 
Government  &  Corporation  Securities 


MONTREAL 


HAMILTON  LONDON,  ONT. 


Bonds  of  an  Ontario  City  offered 
at  an  Attractive  Price 

We  offer  the  unsold  portion  of  City  of  Niagara  Falls, 
OnL,  bonds,  maturing  1st  of  April,  1921-1940. 
These  bonds  are  issued  in  denominations  of  SI, 000  and 
odd  amounts.  We  consider  they  offer  an  attractive 
invertment  opportunity. 

Price  on  Application. 

You  may  wire  or  telephone  at  our  expense  for  full 
information. 

Canada  Bond  Corporation 


LIMITED 


14  King  Street  East 


Toronto. 


The  Need  for  Cash  Capital 

The  Investor’s  Opportunity 


In  1919  it  was  necessary  to  finance  a 
193,000,000  bushel  wheat  crop,  worth 
$333,000,000.  This  year,  it  is  conserva¬ 
tively  estimated  that  a  crop  of  300,000,000 
bushdfi,  worth  at  least  |o00J)00,000  will 
require  to  be  financed. 

Owing  to  this  heavy  strain  npon  credit,— 
the  f^ric  upon  which  raodem  business  is 
built, — a  number  of  large  concerns,  which 
required  capital  to  provide  for  increased 
costs  and  e.xtensions,  found  it  difficult  to 
do  so  by  means  of  borrowing. 

As  a  result,  they  are  reluctantly  com¬ 
pelled  to  convert  their  surplusM,  some  of 
which  are  natnrally  invested  in  Victory 
Bonds,  into  cash. 

This  condition, — supply  temporarily  ex¬ 
ceeding  demand, — favors  the  purchaser 
who  buys  Victory  Bonds  for  inveatmenL 
This  is  the  “investor’s  opportunity.”  It 
has  made  it  possible  for  him  to  buy  these 
bonds  to  yield  an  interest  return  unpar¬ 
alleled  in  the  history  of  Canada. 


The 

1934 

maturity,  at 
93  and 
interest, 
which  we 
recommend 
to  those  not 
materially 
affected  by 
the  Income 
Tax,  will 
yield  yon 

6V4% 

for  fourteen 


The 

1933 

maturity 
ftax  free) 
at  96H 

interest, 
which  we 
recommend 
to  those  with 
incomes 
exceeding 
$6,000  a 
year,  yields 
a  net  retnm  of 

5.8796 


Write  for  our  pamphlet  showing  the  advantages  to  be 
derived  from  purchasing  theee  securities  at  existing  prices. 

Wood,  Gundy  &  Company 


Toronto 

Saskatooa 


157  St.  James  Street 

Montreal 


New  York 
Londoa,  Eng. 


buyer*  are  becoming  more  dependent  In  Saskatche-wan.  and  estimates  have 
on  the  su.gar  stock.s  of  the  refiner-  placed  the  average  yield  at  14  bu- 
lie?.  shelfitothe  acre.  If  this  is  borne  out 

j  New  York  advices  have  Indicated  In  the  official  figures  it  will  prcive, 
a  tendency  for  prices  to  stiffen  up  a  disappointment,  considering  the 
I  again,  as  outside  of  the  fact  that  province’s  performances  in  the  past 
speculators  -were  caught  -with  too  Some  of  the  most  prolific  districts 
'much  sugar  on  their  han/ls,  there  this  year,  hoiwever,  have  sown  com-, 
;  was  no  other  reason  for  much  of  a  paratlvely  little  wheat,  so  that  wheat 
jdrop  in  sugar  prices  from  around,  alone  Is  far  from  a  fair  nseasure  of 
j  present  levels.  the  productivity. 


XniYOTBB-  grog  X  fl 

I  Vancouver  | 

Branch  Office 

To  further  extend  the  scope  of  our  Invest- 
I  ment  facilities,  we  have  opened  a  British 

[  Columbia  Branch  Office  at —  1 

I  308-310  Pacific  Building, 

i  744  Hastings  Street  West, 

iVancouver^ 

!  The  new  office  will  be  under  the  manage¬ 

ment  of  Mr.  R.  C.  Buchanan.  The  broad 
^  Investment  Service  offered  by  our  Branch 

i  Offices  in  Canada,  Great  Britain  and  New 

i  York  is  unreservedly  placed  at  the  disposal 

I  of^uTiClients.t' 

I  Royal  Securities 

*  '  '^-'corporation 

;  «  I.  I  M  1  T  B  O 

I  I  MONTREAL  I 

S,  Taranto  B«m«  '  St  J(*t  ^  WhinlPW  ViBeoum-  Sew  Tort  •  iBadoaEB*  ■ 


THE  FINANCIAL  TIMES,  >rONTREAL,  SEPTEMBER  It 


BANK  OF  MONTREAL 

Established  orer  100  Years. 

Capital  Paid  up  -  -  -  -  $22,000,000 

Rest . $22,000,000 

Undivided  Profits,  $1,090,440 
Total  Assets  -  $571,150,138 

BOARD  OF  DIRECTORS: 

Sir  Tincent  Meredith,  BarU  President. 

Sir  Charles  Gordon,  G.B.E,.  Ylce-Prcsident, 

B.  B.  Esq.  Lord  Shaughaessy,  K.C.T.O.  (\  B.  Blosmer,  Esq. 

H.  R.  Dmmmond,  Esq.  D.  Forbes  Anims,  Esq.  Wm.  McMaster,  Esq. 
Lt,*CoL  Molson,  CJI.G,,  U.C.  Harold  Kennedy,  Esq.  H.  W.  Beauclerk.  Esq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdoirn,  Esq. 

E.  IV.  Beatty,  Esq,.  R.C. 

Head  Office:  MONTREAL 

Sir  Frederick  Williams^Taylor,  General  Manacer. 

Thronshoat  Canada  and  Newfoundland. 

At  London.  Knsland,  and  at  Mexico  CItr. 

In  Paris.  Bank  of  Mjr.tr.esl,  (Pranrei. 

^  ,  ,  In  the  I'nited  SUtos— New  York.  Chleaaa.  Spokane. 

Branches  and  Atsencies:-  San  PraneHco— British  American  Bank 

(owned  and  coiitrolle<i  by  the  Bank  of  Montreal) 

West  Indies,  British  Guiana  anti  West  Africa— The  C«^ 
onlal  Bank  (In  which  uu  Interest  Is  owned  by  the 
Bank  of  Montreal.) 


GIVES  REVIEW  ! LIVESTOCK  HERO! SAYS  ENGLAND 
BANK’S  POLICY  IgOOD  ASSET  FOR  WIU  REGAIN 
DURING  UNREST  A  BANK  CREDIT  HERJ>0SITI0N 

Canadian  Bankin;;  Institutions,  I  Western  Banker  Says  Agricul-'  American  Banker  Believes  That , 


International  Trade 


While  Fostering  Legitimate 
Entei-prises,  Are  Keeping  a  I 
Restraining  Hand  Upon  Un>i 
productive.  Non-essential  and  1 
Speculative  Undertakings.  | 

Prince  Albert,  Alta. — Outlining  the 


tural  Experts  of  Canada ' 
Should  Map  Out  Programme  ; 
For  Fanners  —  Bankers; 
Should  Be  Advised  of  Their 
Recommendations. 


World  Problems  Must  Be 
Solved  by  World  Vision,  and 
That  British  Are  Sound  and 
Experienced  in  That  Field—, 
France  Coming  Back. 


policy  of  the  Canadian  banks  in '  for  a  farmer  to  establish  a  bank 
view  of  the  general  unrest.  J.  G.  I  credit  than  the  possesion  of  a  good 


Regina. — There  is  no  better  basis  (From  the  'Wall  Street  Bureau  of 
r  a  farmer  to  establish  a  bank  Financial  Times.)  i 

edit  than  the  possesion  of  a  good  New  York. — Are  we  interested  in  | 
ird  of  livestock,  declared  James  J.  the  restoration  of  France,  Belgium, 


^  Penney,  manager  of  the  local  branch  herd  of  livestock,  declared  James  J.  the  restoration  of  France,  Belgium 
of  the  Bank  of  Nova  Scotia,  in  an  Clarke,  manager  of  the  rural  ser-  and  Central  Europe,  or  can  we  just 
i  address  delivered  here,  said  that  ani  vice  department  of  the  Merchants  |  ignore  them  and  think  of  ourselves? 
I  eastern  banker  had  chosen  an  apt  I  Bank.  Regina,  in  an  address  to  the:  After  a  vi.sit  to  the  battle  areas  of 
j  word  to  express  the  present  policy  j  Regina  Rotary  Club,  on  the  subject  F’rance  and  Belgium  and  then 
'  of  the  banks,  when  he  referred  to  the  of  "Rural  Banking  in  'Western  Can-  throus’h  the  beautiful  chateau  dis- 


In  the  transaction  of  foreign  business,  know¬ 
ledge  and  experience  count  for  much.  The 
experience  gained  by  this  Bank  at  its  own 
offices  in  such  centres  of  international  trade  as 
the  following : 

London,  Eng.  Mexico  City 

New  York  San  Francisco 

Is  available  for  extension  of  Canadian  trade 
abroad.  In  addition  it  maintains  a  Foreign 
Department  specially  equipped  to  handle  all 
foreign  exchange  transactions. 

THE  CANADIAN  BANK 
OF  COMMERCE 


"policy  of  selective  curtailment”  as  ada.” 


tiict  of  France,  and  parts 


THC  MCRCHANTS  SANK 


OF  CAMABA  CstBblUlMd  18M. 

Pald-L’p  CaplUI  ...  - 

Bnerrr  Fund  aqd  Cndirided  Profits  - 

Total  DeposiU  (31>t  July,  1920)  -  nw  Sl«3.000,000 

ToUl  Assets  (3l5t  July,  1920>  •  oTsr  lOD.OOO.OOO 

President:  .Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  A.  J.  Dawes 
General  Manager:  D.  C.  Macarow 
EtJPT.  OP  Branches  and  Chief  Inspector:  T.  E.  Merrett 

Generai.  SurERVisOE:  w.  A.  MELDRUM 

THE  WORLD  OF  FINANCE 

offers  no  more  thorough  and  up-to.datc  syBtem  than 
that  which  regulates  the  workings  of  The  Merchants 
Bank. 

It  is  tils  careful  training  and  efficient  management, 
which  enables  this  Bank  to  give  to  its  cuBtomem  a 
most  modern  and  satisfactory  banking  serrlca 
391  Branches  In  Canada  Extendinii  from  the  .Atlantic  to  the  Pacific. 


I  operating  at  the  very  root  of  exist- 1  Mr.  Clarke  outlined  the  functiens  wonderful  country  not  knowing  any 
n  ^  yyjp  I  ing  evils  in  the  commercial  world,  of  a  bank  in  relation  fo  agriculture  of  the  scars  of  war,  my  contention  i;. 

Am  H  ;  This,  if  applied  with  due  judgment,'  and  the  livestock  industry.  The  that  we  are  more  vitally  inte,es-ed. 

wMm  '  discrimination  and  consistency,  hei  function  of  the  bank,  he  said,  is  to  not  only  In  our  former  allies  rettirn- 

CstablUhad  18M.  '  declared,  "cannot  but  prove  a  bene-  provide  for  the  financing  of  pro- j  ing  to  normal,  but  also  Germany  and 


PAID-UP  CAPITAL 

RESERVE  FUND 


$15,000,000 

$15,000,000 


ficial,  corrective  and  an  imi>ortant  duction  and  also  the  handling  and  Austria  and  all  the  others. 


contributing  factor  toward.s  restor- '  marketing  of  its  products. 


The  above  statements  were  made 


I  ing,  with  a  minimum  of  dislocation  "The  farmer.’’  said  Mr.  Clarke,;  by  John  H.  Mason,  President  Com- 

j  and  disturbance,  healthy  and  normal  i  "should  confine  )-,is  requests  for  fin-i  mercial  Trust  Co.,  Philadeiphia.  on 

■  conditions  in  the  body  politic.’’  .  ancial  assistance  along  the  lines  de-  his  return  here  from  a  ten  weeks' 
i  "The  banks  are  fostering  legiti-  fined  by  the  Bank  Act.  Any  loan  trip  to  turope.  I 

'  mate  enterprises.  While  at  the  same  necessary  to  a.ssist  in  production  is ;  Many  persons  are  asking  me  ' 
;  time  a  firmly  restraining  hand  Is  considered  legitimate.  Such  loans  i  "Will  France  and  Great  Britain  i 

held  upon  unproductive,  non-essen-  as  to  purchase  seed  grain;  expenses  !  come  back?’’  Why.  of  course  they  i 

tial  and,  speculative  undertakings. '  connected  with  the  breaking  and  will,  but  only  in  time.  The  leaders  | 
Wc  do  not  yet  look  upon  the  sporadic  I  clearing  of  land;  to  pay  wages;  to  of  those  two  countries  are  ejuite  I 
and  somewhat  speculative  cutting  of:  purchase  twine  or  wire  fencing;  awake  to  the  problems  of  to-day  and' 
priec.s  in  certain  seasonal  linos  of;  thre.shing  expenses;  the  purchase  of |  in  an  orderly  and  normal  way  are; 
manufactured  goods  as  a  real  evi-  machinery  repairs  and  replacements;  endeavoring  to  solve  them, 
dence  of  a  return  movement  to  nor-  to  pay  fire  or  hall  insurance;  to^  Must  Be  Patient. 

,nal  rondifions.  but  rather  as  a  purchase  feed  and  livestock,  come ;  They  have  not  he  slightest  thought  ^ 
psychological  sign  showdng  that  the  under  th  s  head.  in  n  t  ea,  nr  I 

tr^nd  at  ic^t  Is  in  the  right  di-  Musi  (-iiard  Deposits.  ^^a^  w  ! 


trend  at  ]c.ast  Is  in  the  right  di¬ 
rection. 

(.renter  Help  for  Farmers. 

"Agriculture  is  not  suffering  by 
this  ’.selective  curtailment,'  but  in- 


They  have  not  he  slightest  thought  | 
that  they  can  be  solved  in  a  year  or 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$225,000,000 


®  .  J  J  1  *  i*  ^  -  two — they  expect  It  to  take  genera-; 

"BauKS  depend  upon  deposits  for  ,ions.  and  if  we  in  our  impatient  way  | 

suffering  by  ®  flrmiv  Um.w  for  the  world  to  right  j 

int,'  but  in-  caiefullj..  he  should  see  ^  important  ! 


stead  of  restricting  credit  to  farmers  I  is  loaned  out  safely  and  re-  stronger  part  in  the  “comeback 

in  the  West  this  year,  they  are  ac- !  PR'*d  within  .a  reasonable  time,  „  . ,,  - , 


International  Trade 

The  success  of  international  re- 
lationships  is  primarily  depen- 
dent  upon  commerce  between  na- 

Our  Foreijrn  Trade  Department  is  Ifii 
equipped  to  render  a  complete 
world-wide  service.  We  invite  you 
to  utilize  our  facilities. 

Foreign!  Exchange  DepArtmenta— nrlth  il'' 

private  ^Irc  acrvlcc— nt  London. 

Kew  York,  ^lontrcnl,  Toronto,  find 

Viincoiivrr.  4f>l 

UNION  BANK  OF  CANADA 


. .  .  . . .  — -  —  wi,  „  lo  of  the  world.  M.  Millerrand,  the:,, 

tually  lending  twice  as  mue*  as  j  i^sually  wdthin  I.  ^  Fi-ench  Premier,  recently  stated  that  I  H 

they  did  at  the  same  time  last  year,!  the  baitle  area  of  France  comprised  j 

and  expect  to  advance  considerably  “O'"®  land  new  buildings  th‘esh-  ,50  square  miles,  which  Is;  = 


just  about  the  size  of  the  state  of : 


more,”  said  Mr.  Penney.  -xhe  outfits  and  lighting  plants  should  of !  _ 

policy  of  the  banks  appeai-s.  there-  borrowed  from  mortgages  or  of'lf 

fore,  to  be  rather  a  reflection  than!  companies.  j  I 


cause  of  the  present  flurry  in  trade.  |  .  think  this  fact  more  than  any  other! 

The  unseasonable  spring  weather ;  hank  should  be  lepaid  from  the  sea- 1  the  question,  "Will  Fran  e  : 

I  put  some  dealers  in  a  position  where  |  ®t>ti  s  farm  pioducts  when  r^rketed.  hack?"  ! 

‘  it  was  advisable  to  realize  at  re-!  tihe  event  of  a  loan  credit  being  Knirlaiid  Will  Regain  Place  il 

duced  profits,  and  this  movement !  arranged,  repayment  depending  upon  Kngland  Hill  Regmn  Place.  j 

spread  quicklv  as  the  public  had  just '  the  crop  returns,  and  the  crop  is  a  In  my  opinion  England,  with  all  |  I 
about  reache'd  the  limit  of  buying  I ‘'^ihire,  the  proper  course  is  to  her  training  and  experience  as  .\  j 
'  desire  and  ability  As  previously  tender  security  to  the  bank  and  ask  great  international  power  w  ill,  he- j 
!  nointed  out  *it  annears  to  have  been'  ®ti  extension  of  time.  yond  all  question,  regain  her  place, 

ns^vc  10  ocirkl  rather  than  ecoLni ic  =  -'•'"'t  ^'inker’s  Confldenee.  ;  as  the  financial  center  of  the  world. 

Lt  it  is  not  impioLi^^^^^^  tnoral  risk  attached  to  the  With  the  greatest  apreciation  of  my ' 

w  ill  be  other  similar  price  demon- 1  another  important  con-  country,  I  am  more  than  ever  im- , 

St  rations  and  somewhat  unsettled'  s'^lcration  in  the  mind  of  the  banker.;  pressed  with  the  fact  that  we  Lave: 
liu,sinc«s  conditions  mav  be  expected  he  is  honest,  a  hardworkor,  a :  not  as  yet  had  the  experience  and' 
to  contintie  even  though  there  is  farmer  and  has  no  l)ad  habits,  training  to  become  internationalists.  | 

no  indication  that  production  hasi'*^^-  >"  hettf-r  position  to  obtain  j  and  that  in  some  way.s  we  are  not: 

reached  a  stage  of  public  demand  1  .  Hie  farmer  who  takes  nis  even  nationalists,  but  are  rather 

'  suftlricntlv  subsided  to  permit  of  ^'^nkcr  into  his  coufideuce  at  all  prone  to  be  locali.sts.  M  orld  proh- 
'  anvthing  I'ike'a  general  readjustment  t-onditlons  is  the  '  icnis  must  be  solved  by  world  vision, 

j  icvolo  i  borrower  best  liked  and  he  and  the  British  are  more  sound  and 


1  to  lower  levels.  I  •  , J  I  J  anu  jo 

.  I  o  ,  ,  T,  ..  .  ,  seldom  hnrls  it  necessary  to  seek 

Orderly  Decline  Heleoined.  I  credit  for  his  season's  requirements 
I  Recently,  declines  in  the  prices  of  ^  outside  his  bank.  , 
a  few  commodities  ,'\re  not  to  be ,  ..jj  should  be  the  object  of  every 
legarded  as  isolated  instances,  but;  progressive  farmer  to  acquire  cat- 


seldom  finds  it  necessary  to  seek  experienced  in  this  field  titan  an\ 

credit  for  his  seasons  requirements  otlier  nation. 

outside  his  bank.  ^  French  Are  Coming  Dark. 

"It  should  be  the  object  of  every  ,  .  • 

oroerroaoK-n  tarn^nr  tn  annnirn  nal  ^  WOUld  UfgP  PVerj'  .\nierlCan  I 


Our  SAVINGS  DEPARTMENT  is  specially 
organized  to  give  the  public  prompt  and 
efficient  service.  Interest  allowed  on  de¬ 
posits  at  highest  current  rate. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


-HomeBm'Canada- 

•TTirift  Is  the  inanacremenl  of  your  affairs  in  sneh  a  way  that  tho 
Tolne  of  your  possessions  Is  constantly  Inpreasinar.” 

The  resnlU  of  the  practice  of  economy  are  found  In  the  saviniprs  ac- 
connt;  In  tho  entries  of  a  dollar  at  a  lime,  credited  In  tho  Pass 
Book. 


are  part  of  a  gradual  and  general  i  „  ^nd  sheep  as  soon  a.s  cir-  "’h"  could  do  so.  to 

Tnnvpmenl  fli.T,  hna  l>nf.n  iin.lnr  wnv '  .  ...  ..  Ir.Tvel  over  the  ivar  area  of  France 


,  movement  that  ha.s  been  under  way 
'  for  a  considerable  time.  It  has  gen- 


cumstancc.s  will  permit.  There  is 
no  better  ha.sls  for  a  good  credit 


I  crally’  been  conceded  that  prices  :  ^  herd  of  livestock. 


W'ould  ultimately  seek  a  lower  level  |  »hnt  Agriciiltnrul  Interests  vusuaiize  excepi  ny  seeing,  am 

'  than  that  maintained  during  the  war  I  ‘  shoiild  Do  as  you  motor  through  Ypre.s,  the  iwt- 

and  immediately  thereafter.  Such  |  .-The  peed  of  increased  production  ’.'e  Aeld  of  the  Somme,  out  through 
decline  has  always  followed  the  over- 1  p,st  as  apparent  to-day  as  it  wa.s  Rheims.  you  are  awed 

stimulation  of  commerce  and  indus- ,  jp  umel  in  order  that  the  in-  destruction  and  devastation, 

try  produced  by  war.  Under  these  1  economic  conditions  mav  he  right  w.thin  a  stone  .s  throw 

circumslances,  a  downward  price,  lowered  and  the  interest  on  the  na-  ^ 

i  movement,  if  gradual  and  orderly.  Is  ^  tioppi  fjobt  met.  A  befer  condition  V 

I  to  he  welcomed  both  as  ,an  evidence  .  of  affairs  can  only  he  brought  about  '"  a  hut,  surounded  by 

of  the  return  of  more  orderly  eon-  p,.  intelligent  co-operation  on  the  T. 

dilions  and  as  a  factor  In  accom-  j^^t  of  everyone  connected  with  the  he  is  able  to  find.  It  is 

pli.shmg  that  return.  Such  a  move-  iopi„„,pi"  inteiesis  of  Canada,  [uly  a  wondeiful  spirit.  Trom 


travel  over  the  war  area  of  France  j 
and  Belgium.  You  may  read,  you , 
may  bear  others  tall;.  luit  you  ean-j 
not  visualize  except  liy  seeing,  and 
as  you  motor  through  A'pre.s,  the  fwt- 
tle  field  of  the  Somme,  out  through  1 
Solssons  and  Rheims,  you  are  awed  ' 
'with  the  destruction  and  devastation. 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Poi*to  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

bimlted.  ikONDON 

Paid-up  Capital  and  Reserve  -  $6,800,009 

Over  60  Branches  and  Agencies  throughout  South  Africa 

Piincipal  Branches  located  at  Bulawayo,  Bloemfonteia, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

XEM  YORK  AGENCY 
f4  M  ALL  STREET,  NEW  YORK,  U.S.A. 

TLp  New-  York  agency  negotiates  documentary  bills  of  exihanja, 
iftuf  s  crafts  and  cable  transfers,  and  transacts  a  genera!  bankiu? 
lisircfs  cirret  with  tho  branches  of  the  Bankiii  South  Africa. 

f  crrfspcncence  invited  from  Canadian  Shippers  to  South  Africa, 
£r.d  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


IkE  SterungBank 


of  the  return  of  more  orderly  con¬ 
ditions  and  as  a  factor  In  accom-. 
pli.sliing  that  return.  Such  a  move- j 


by  intclligen 
I>art  of  every! 
agricultural 


ment  in  the  price  of  ba-sic  com- '  The  aenciillural  experts  of  the 


iiiodilics  is  now-  clearly  evident 
Shaip  recent  declines  in  a  few  com- 


country  shoiiid  get  logetlier  and  map 
out  .a  programme  for  the  farmers  to 


modities,  however,  are  likely  to  follow  and  the  bankers  should  be  ad 
cause  tlie  business  public  to  lose  .-ised  of  their  reeommcTid.TtinnB  Thi 


truly  a  wondeiful  spirit.  From  ' 
these  fields  go  on  down  to  Chateau 
Thierry  and  Bclleau  Moods,  where! 
the  American  soldier  played  his  part. 
At  these  ixunts  there  was  little  or 


arumm, 

HKAD  OFFICK  -  -  TORONTO 
Bofltnal  OniMt  IW  ST.  JAXSS  STREET. 

j  The  te.rvice  poliicy  of  the  Sterling  Bank  is  based  on  a  firm  belief 
that  expanding  business  needs  personal  banking  service;  and  that  only 
bv  helning  our  clients  grow  can  we  gro-w. 


sight  ol  the  fact  that  in  a  numbei  i  necessary  money  to  finance  the 
of  other  commodities  a  gradual  de- ,  farms  will  then  be  forthcoming.’’ 
dine  has  been  under  wav  for  a  con- 1  _ 

n,X  Z';, r,.«n,.  „  Hi.„.  BANK  OF” MONTREAL 

"In  Canada  the  budget  is  a  factor,  lOOiiro  TD*nC  Dnil/I  TT 
I  in  the  situation  which  forces  itself  IwwUkw  I  linUb  DUJiiLLiI 

I  to  the  front.  The  added  taxes  are|  .  _ 

;  bound  to  have  their  effect  upon  the  (R'ces  Concise  Description  of  .Salient 
!  buying  spirit  as  well  as  the  buying  Featiirt's  of  ’Frade  Possibilities 


vised  of  their  recommendations.  The  ^ 

necessary  money  to  finance  the  hard  fight,  and  nature  has  healed 
farms  will  then  be  forthcoming.’’  I  ail  of  the  scars  so  that 

_ °  j  one  can  harnlv  realize  there  uas 

bankTfmontreal  I  >0  Discomfort  to  TraTcllers.  j 

•  f®''  ****  ’*1^  reach  there  ' 

ISSUES  TRADE  BOOKLET  but  boauutul  crops,  ex¬ 

quisite  flowers,  with  the  placid  wind-  j 
,,,  ,,  ,  *-hP  Marne,  w-hich  played  such 

OiTCs  (oncise^  Description  oi  .Salient  a  conspicuous  part  in  the  world  war. 

F  catnip's  of  Trade  Possibilities  j  am  quite  sure  the  e.xperience  of 
H Itli  Indies  and  Hr.  I  {^1  those  tvho  may  make  the  trip 

Guiana.  ,  will  be  practically  similar  to  mine. 


BB  ANCHE.S  and 
CONNECTIONS 
THROCGHOCT 
CANADA 


MONTREAL  OFFICES 

Transportation  Building.  130  St.  James  Street 
3111  Ontario  East,  cor.  Darldson  Street 
1S18  Wellington  Street,  Verdun 


TRADE  EXPANSION 

j 

The  fundamental  principle  of  this  Bank  is — 
j  to  foster  the  growth  and  development  ol 
Canada’s  enterprises  and  resources. 

Advances  w’ill  be  made  to  aid  in  the  expansion 
of  legitimate  undertakings.  Consult  our 
Manager  as  to  your  present  and  future  plans,  gx* 

i  IMPERIAL  BANK 

I  OF  CANADA 

130  BRANCHES  IK  CANADA- 

Affvnta  In  Great  Britain  t  ENGLAND  —  LLOVDS  IRELAND— Bank  of  trelanif.  DohBn  and  Braneliea 
Bank  LlMlTEL^.  Loudon  and  Brancbea.  Agenu In  FRANCE:  CREDIT  LYONNAIS.  bLO  YDS 


SERVICE.-Our 

highly-developed 

service  is  available  at  all 
times  forthe  benefit  of  onr  cus¬ 
tomers.  Every  well-gronnded 
business  man  appreciates  the 
im|>ortanceof  theco-operation, 
midance  and  information  on 

nnandalmatters  of  his  Banker. 

2» 

THE 

STANDARD  DANK 

OF  C/  ".ADA 

MONTREAL  BRANCH 
136  ST.  JAMES  STREET 
C.  C.  GREEN,  -  -  Manasb*  \ 


[CHINA  MUST  HAVE 
SUBSTANTIAL  LOANS 


I  "The  financial  smash  in  Japan  is 
,  more  or  less  reflected  in  the  trade 
j  with  China,  especially  in  the  silk 
I  business.  Shanghai  Is  growing  as  a 
commercial  centre  of  the  Chinese  Re- 
I  public  and  Britain  has  still  a  large 
I  share  of  the  trade.’’ 

I  ^The  above  statement  was  made  by 
Er  S.  Kadoorle.  financier  of  Shanghai, 
j  who  with  his  two  sons,  have  crossed 
Canada  on  their  way  to  England. 

"The  feeling  of  the  Chinese  against 
the  Japanese  is  having  Its  effect  on 
business  with  England.”  he  said  ,"on 
i  account  of  the  alliance  between  the 
I  United  Kingdom  and  Japan.  This 
I  w-as  making  openings  for  the  Ameri¬ 
cans,  although,  owing  to  past  experl- 
I  ence  and  associations,  the  Chinese 
'  would  like  to  trade  with  the 
British.” 

In  regard  to  the  general  financial 
condition  of  China,  he  expressed  the 
;  opinion  that  the  only  hope  of  the  sit- 
,  nation  was  the  Allies  coming  to  the 
;  assistance  of  the  Republic  and  mak¬ 
ing  substantial  loans.  "It  is  doubt¬ 
ful,”  he  said,  "If  In  any  other  way 
China  will  be  placed  on  a  sound  fin¬ 
ancial  basis.  At  present  help  is  given 
by  small  loans.  But  that  system  Is 
of  little  use  to  the  development  of  the 
country  as  a  whole.  Somebody  has 
got  to  take  the  situation  in  hand  and 
assist  the  Republic  aa  a  wbol*."  . 


I  power,  particularly  on  lines  of  ap-,  >vith  W.  Indies  and  Hr.  1  ^ir  thoVr w ho  mav  mX  hr  AdVanCCS  Will  be  made 

*  parel.  Articles  of  luxury  must  liiilunft-  ’  ^  n  i  7  '  iV^*  .^r,  ^ 

sooner  or  later  feel  the  burden.,  v  booklet  on  Tim  British  West  77  .7  ^  legitimate  Uudcrt 

The  extent  then  to  which  the  pre-  indies  and  British  Cuiana  ""  lust  is  there  is  little  or  no  personal  ManafiCf  aS  tO  VOUF  Of 

sent  orlee  readiustment  mav  he  ear- i  ^od  Butisn  GUiana.  just  is-  discomfort  to  the  traveller  of  to-dav  I  ivAaudgcr  dS  lO  your  pr 

sent  price  reatijusiment  may  he  car  by  the  Bank  of  .Montreal,  is  a  '  in  either  FYance  Belgium  nr  C.r^at  —  . 

rled  Is  a  pr^iein  to  which  there  is  most  timely  publication  in  view  of  j  Britain  Just  go'  and  see  for  vour  V 

no  answer.  Production  has  certainly  i  .im  now  trade  agreement  hetwer-i '  Vr  "'a  go  ana  see  foi  voui-  ■ 

reached  ,he  „.,e  which  wh„,5 .  a,"  ,he“Te?rKdler  I  '“'I  ll^rlllXJ/^ 

liKiicate  anything  like  a  collapse,  I  awaiting  the  ratification  of  the  re-;  _ _ ' 

but  It  may  be  possible  to  have  some  •  jsppctjyp  governments.  The  booklet  ^  :  i-j  branches 

over-production  by  contracted  sales,  gjvea  a  concise  and  interesting  de- I  PROFITS  OF  FORFION  •  -  lujvds 

Under  the  circumstances,  the  out-  scription  of  the  salient  features  of !  '  **”1  rUntlUn 

,  look  is  for  a  continuance  of  the  pre-  the  various  colonies  which  are  party  ORFOIT  PnRPnDATinAI ! 

sent  uncertain  conditions  for  some;  to  the  agreement,  including  the  WIiWIaI  I  Uli/l  I  lUPI ' 

time,  but  nothing  in  the  nature  of  a  physical  characteristics,  area,  popu- '  -  '  “ 

collapse  or  a  panic  is  to  be  feared. ;  lation  and  principal  exports  and  im- i  Initial  Statement  UfiTeriiig  Nine  DHVAI  DAMI/  CTACT 
i  The  buying  povver  of  the  people  Is  ports,  it  shows  that  there  are  most!  Months  Makes  Very  Satlsfac*  '  liUTML  DMuilX  olni  I 
' I  high,  and  promises  to  continue  so,  |  promising  markets  awaiting  develop- [  •  tory  Showing.  ly  VYAI  r  T  A  lITklT 

and  there  is  no  overplus  of  .goods,  ment  by  enterprising  Canadian  raer- ,  New  York.— The  Foreign  Credit  I  iW  UULl  I  UUKivAIVItN  I 

If  the  people  decide  to  conserve  a  I  chant)v  and  Industrial  firmsi.  I  Corporation,  which  is  engaged  in  fur-  _  ' 

I  large  portion  of  their  earnings  until  At  the  present  time,  it  Is  stated,  |  thering  the  use  of  bankers’  accept-  I 

'a  more  normal  state  of  conditions  the  British  West  Indies,  British  ances  among  importers  and  exporters  .t-k  members  of  the  staff  of  j 

economical  is  reached  so  much  the  Guiana  and  British  Honduras  have  a  !  in  the  United  States,  has  just  issued  of  Canada  in  Mont-  | 

:  total  population  of  otver  2,000,000,  i  its  first  financial  statement  aate<i  !  ,  ^ 

Lnitor  Becoming  Reasonable.  with  natural  resources  that  have  I  June  30.  The  Corporation  began 
"The  freight  tie-up  in  the  United  really’  only  just  begun  to  be  deve- i  business  In  September,  1910  so  tfie  ’ 

I  Stales  following  on  the  strike  which  loped.  For  Instance,  it  is  officially  detailed  figures  cover'  only'  about  i  both  in  and  out  of  the  bank,  i 

I  seriously  affected  the  already  run-  estimated  that  there  are  at  least  20.-  nine  month’s  business  Tmat  m. ,  rouch  so  that  this  will  unUoubted- 


SCOTi  .\ND  — THE  COMMERCIAL  BANK  OF*  Mid  NATIONAL  PROVINCIAL  KOREtCN  SANK 
SCOTLAND.  LlMf-FP.  F.dinhurgh  .nd  Brinche*.  UMITEP. 


ROYAL  BANK  STAFF 
IN  GOLF  TOURNAMENT, 

I 

Golfing  members  of  the  staff  of! 


seriously  affected  the  already  run-  estimated  that  there  are  at  least  20.-  nine  month’s  business.  ’Total  re- '  i-”  so  that  this  w  ill  undoubted- 
down  transporation  systems  is  hav-  000.000  acres  of  fertile  land  in  the  sources  are  $22,897,003:  outstanding  y  be  made  an  annual  affair.  There 
ing  its  effect  in  Canada.  Manufac-  British  West  Indies  not  yet  benefi-i  letters  of  credit  and  acceptances.  $9.-  of  inter-bank  matches, 

turers  are  being  seriously  tied  up  cially  occupied,  whereas  the  area  ;  456,691 :  advances  received  from  War  7  likely  to  result  in  regular 

for  essential  parts.  Further,  the  under  cultivation  is  only  one  and  a  Finance  Corporation,  $6,238,498;  and  bankers  championship  tournaments  , 


fuel  problem  is  assuming  an  alarm-  half  million  acres. 

ing  phase.  The  realization  of  the  Expect  Fast  DevelopmenL 


undivided  profits  earned.  $449,338. 


covering  not  only  Montreal  district, 
but  the  whole  of  Canada. 

Eighteen  entries  were  received,  of 


public  that  the  price  movement  can-  The  opinion  is  expressed  that  un- '  excellent  Idea  of  the  directions  in  '  vviich  tpn  ramP  tt-A 
not  go  on  for  ever  as  Indicated  by  der  the  system  of  preferences  grant-  j  which  trade  may  be  extended.  D  is  i  and  ^hp  h^a/pp  vaHAut 

price  cutting  In  many  lines,  comes  ed  by  Canada  and  the  United  King-  |  replete  w  ith  detailed  and  authorita-  hranchps  in  tbp  ritv  Tpa  KvHri  i« 

at  a  time  when  there  are  evidences  dom,  and  with  the  growing  world- 1  live  Information  of  the  Imports  and  |  the  onlv  «urviv1ne  Venresentative  of 
that  labor  is  also  coming  to  see  the  demand  for  such  commodities  as  the  exports  of  the  various  colonies,  and,  the  hrflnrV.p<5  anrf  is  sphpftniprf  tA 
futility  of  ‘chasing  its  own  tail’  in  West  Indies  produce,  the  dev’elop- 1  gives  most  useful  information  as  to  I  rieet  n  n  ‘gtPvensAn  in  thp  third 

trying  to  prevent  rising  costs  and  at  ment  of  these  colonies  will  proceed  I  the  best  methods  to  be  pursued  in  round  The  winnpr  nf  tbi«  pime 

w7.reR^“l  Ph™  prospect  of  I  getting  into  touch  with  the  local ,  meets 'd.  C.  Ritchie  in  the  semi-finals. 

waR©6.  A  change  or  attitude  Is  In-  considerable  and  progressive  m-  business  houses  and  building  up  thp  lattpr  top-^thor  with  q  n  r^nat 


dlcated  by  British  labor  leaders,  and  I  crease  of  the  population.  If  all  the  |  trade  relaUons.  land  H.  K  MYieht  havine  reached  Ireland— Munster  &  Leinster 

altibough  It  Is  not  yet  in  evidence  in  fertile  land  there  were  brought  i  The  fact  that  the  Bank  of  Montreal  |  that  stage  Strenuous  "ame«  are  In  !  BaJik  Limited. 

Canada,  It  will  probably  come  in  due  !  under  cultivation  the  colonies  which  |  Is  now  directly  represented  in  the  i  prospect,  and  the  ultimate  winner  is  '  FTauce — Societe  Generale. 

course.”  [are  in  the  new'  agreement  could  |  British  West  Indies,  through  its  al- |  a  matter  of  considerable  speculation,  i  Belgium — La  Banque  d’Anvers. 

■ - — ■  easily  support  a  population  of  be- 1  llance  with  the  Colonial  Bank,  places  i  Odds  varv  in  svmmtbv  w»ith  the  dailv  F  C  PRATT  m.p.p.p 

Si;B8rRIBE  FOR  GREAT  j  tween  30,000,000  and  50,000,000.  Even  I  this  institution  in  an  advantageous  j  form  chart*°  The^inneTwIll  receive  '  I  "  "  *  '*"**’*  Mansjer  I 

WEST  BAJiK  SHARES  at  the  present  time  the  interchange  and  authoritative  position  for  assist- ;  a  silver  clip  and  a  dozen  golf  balls,  j — 

Winnipeg. — The  stock  books  of  the  of  natural  products  between  Canada  ing  Canadian  firms  in  their  trade  w  hile  a  large  pewter  mug  has  been  s 

Great  West  Bank  of  Canada  have  and  the  British  West  Indies  is  only  relations  with  the  various  colonies,  i  prorided  for  the  runner-up.  Finals 

been  opened  in  the  McCallum  Hill  a  tithe  of  what  it  well  might  be.  and  The  booklet  has  a  map  showing  will  probably  be  reached  next  week,  In  Brandon  and  Portage  la  Pra- 

Bulldlng  for  the  purpose  of  receiving  probably  will  be.  with  the  larger  pre-  the  relative  positions  of  Canada  and  ,  - 1 - irie  under  the  Provincial  Savings 

subscriptions  from  prospective  share-  ference  now  advocated  and  the  the  colonies  which  are  parties  to  the  |  OPE\  TROVINTIAL  OFFICES 

holders.  It  is  stated  that  these  sub-  much-improved  steamship  services  agreement  Copies  may  be  obtained  TO  RECEITE  DEPOSITS'.  The  board  of  directors  expects  to 

scrlptions  are  coming  in  satlsfac-  provided  for.  free  from  any  braacih  of  the  Bank  of  I  Winnipeg.— Offices  for  the  purpose  have  $1,000,000  for  loaning  purposes 

tortljr,  ^  The  booklet  give*  Canadians  an  MontreaL  I  of  receiving  deposits  have  been  open-  in  the  near  future^ 


THE 

MOLSONS 

BANK 

Incorporated  in  1855. 

Capital  and  Reserve  $9,000,000.00 
Over  130  Branches 


BAXKING  BOARD, 

Exporters  secure  from  us  ex¬ 
cellent  service  for  their  oper¬ 
ations  in  Europe  or  elsewhere. 

Our  correepondents  in  Great 
Britain  and  on  nhe  continent  are 
as  follows : 

England — London  County,  West¬ 
minster  &  Parr’s  Bank  Lim¬ 
ited. 

Ireland — Munster  &  Leinster 
Bank  Limited. 

France — Societe  Generale. 
Belgium — La  Banque  d’Anvers. 

E.  C.  PRATT,  General  Manager 


irie  under  the  Provincial  Savings 
-4ct, 

The  board  of  directors  expects  to 
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BOND  MARKET  NEWS 


AniEssenfiaf 

Row  Moteriat 

4sbe«tM  luB  l>ecosie  estsb- 
lithed  M  a  material  neoeaa^ 
to  many  indnstries ;  and  with 
world-wide  realization  of  the 
quality  of  the  Asbestoa  mined 
in  Canada,  haa  come  a  re¬ 
markable  increaee  in  the  price 
per  ton. 

This  ia  torn  haa  had  its 
effect  upon  the  financial 
position  of  the  Companies 
enfaaed  ia  the  bnsmess — one 
of  which,  the  Canadian  As¬ 
bestos  Corporation,  is  ana¬ 
lyzed  at  length  in  the  current 
issae  of  the  Greenthields 
Monthly  Rewnc. 

A  copy  will  be  tent  to  any 
investor  on  request 


THE  ROYAL  BANK 
OF  CANADA 


BUILDERS  OF  THE 
BOND  MARKET 


Position  Strengthened  by  Large  Sur¬ 
pluses  Rolled  Ip  in  Last 


Few  Tears. 

(Frojn  fb^  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto. — Industrial  bonds  are  a 
somewhat  neglected  held  on  the  Tor¬ 
onto  Stock  Exchange.  vltL  oul 
and  again  transactions  of  any 
One  reason  Is  th 
bonds  are  usuail; 
vestment, 
the  interest  ii 
paratively  little 
market  price. 

Industrial  bonds 
transaction,  though  the  dally  stock 
sheets  usually  carry  quotations  indi¬ 
cating  their  market  value. 

Yield  as  High  as  S  p.c, 

A  study  of  their  present  position 
shows  a  yield  ranging  from  the  ba.'ls 
of  the  lower-priced  Victon’  Boiuis  of 
a  little  under  61,4  per  cent,  up  t-i  over 


Total  Resources 
$585,000,000 


Capital  and  Reserves 
$38,000,000 


with  only  now 
...  v.r  size, 
ict  that  these 
,  bought  as  an  in¬ 
to  be  held  indefinitely,  as 
sure,  and  there  Is  corn- 
fluctuation  in  the 
In  some  of  the  listed 
there  is  rarely  a 


5<59  BRANCMES  TN 

DOMINION  or  CANASLA 
Arm 

NEVTOtiOTlANO  • 


Giwn  shields  ^&.Co. 

Investment  Bankers 
17  St.  John  Sl,  Montreal 

TOROItTO  OTTAWA 


G.  S.  RALSTOS, 


WE  ha^e  handled  the  organization  and  financing 
of  the  following  companies: 


O  P.  Ralston,  formerly  associated 
with  the  Canada  Bond  Corporation, 
has  joined  ilie  investment  banking 
bouse  of  Housser,  Wood  &•  <  0.  of 
Toronto. 

Mr,  Ralston  is  a  son  of  X  .C  Ral¬ 
ston.  PiTsident  of  the  .National  Life 
Assurance  Co.  of  Canada 

During  The  war  he  served  over¬ 
seas  with  the  Canadian  forces  and 
since  bis  return  has  been  connected 
with  the  I'anada  Bond  '"or,tora':on. 


'nova  scoTta 
n  BWANCMES 


Riordon  Pulp  &  Paper  Company,  Limited 
Hawkesbury  Electric  Light  and  Power 
Company,  Limited 
Marcus  Loew’s  Theatres.  Limited 
Loew’s  Montreal  Theatres,  Limited 
L^ew’s  Ottawa  Theatres.  Limited 
Loew’s  Metropolitan  Montreal),  Limited 
Galt  Brass  Co  mpany.  Limited 
Lazier  Paper  Mills,  Limited 
Chase  Tractors  Corporation,  Limited 

WE  REOOMME.VD  THE  ABOVT  SECET.ITtES  AS  ATTRACTIVE  IWESTilENTS 


NEW  BRt.-NJSWtCW 
Ze  BRANCHES 


Canada  Industrial  Bond  Corporation 

I  •  ‘  • 

17  St.  John  Street 


>pw  Offptines  in  England  Biid  1  .S. 
for  Fir-t  Four  Months  lOdfl  arc 
Larcosi  on  Record. 
lytndon.--The  demand  for  money 
for  husine.-Js  expansion  in  England 
during  If'IO  reached  an  estimalerl 
total  of  ,C  237.541.:?63.  Thi.s  amount 
is  about  £  i.OnO.oOfi  less  than  a  re¬ 
cord-breaking  demand  in  ll'13.  The 
following  gives  the  amount.s  b.t 
years  since  1913.  £3i;.139.c0i), 

Ibii.  £  19P,«2S.bon,-  1315.  £S3.'*>iL’.- 

Obo.  1315.  £;;i.T43,i>bf(;  1317,  £1'5.- 


Montreal 


ROYAL  SECURITIES  CORP. 
OPENS  IN  VANCOUVcR 


Safe,  Sound 
Investments 


Province  of 
Quebec 

.5-year  Bonds 


Forpi>rali(itt  Non  Hits  1  oiir  llrattc'"'-. 
in  Canada,  One  in  ''cw  \  urli, 
and  (Inc  in  l,<)iiii'iii.  1  itg. 

To  eon.-oilidate  its  alreailc  lain'' 
financial  ini<'re.;t<;  iri  liri'i.di  1  niinn- 
bia  and  the  Pacific  .-ll.itcn.  a.;  ucll  .ns 
to  place  it.*;  facilities  more  ii'adil>  .-it 
the  (li-posnl  of  'la  gro.\ing  <  liciitcic 
wc.st  of  the  H.ockie.'-.  R  'v.ii  ."-^i  1  unt icn, 
I '01  Ijorat ioii  ttas  (iticncd  .-i  la -.v  lint 
isb  ( 'ol'iiiiliia  briitich  offti  c  .-.l 
Pacific  ntiilding.  \a:icon\ci,  1;  i’. 

The  new  I'Micc  will  b"  iinilcr  the 
managcuicnt  of  K.  Huihanan.  ".bo 
ft-r  fourteen  'cars  w  i..  'uatiancr  111 
t'anadj  for  tijc  P.tul  Ci'iii  'crt  '  ou' 
patty  .and  d'trini;  tlic  war  v  .a  •  fnici 
litence  (ifficcr  tor  \*aucoii\er  r.n'l 
the  British  '  olumbia  mainland.  Re¬ 
cently  M''.  Buchanan  bar  r.'im  h  0  on 
a  large  scale  at  \  ernon.  P  *  .  I  he 
new  tir.anch  wdl  .give  R-'v.al  P'-cm'- 
tics  four  b'-anch  officer  iti  '  anml.t. 
one  in  New-  Vork.  ami  one  iu  l  .oildoii, 


PULP  &  PAPER 


mninu.o.  I  In  Iti'ccmber.  1313.  fhe  cal’  for 
I  new  capital  totalled  £(5.773.434. 
!JQ  A  Ql DC n  ,  compared  with  £38. 277.343  in  .Inly. 

'  1313.  the  previous  highest  monUiIy 
i  record  for  the  year.  During  the  first 

,  '  ' _  .,  _jifour  months  of  1330  the  amount  of 

‘’"^monev  subscribed  for  business 
'‘v  undertakings  totalled  £  133.,<!11,4S7. 

!  .  e<  e  >  rj*  ^  This  is  a  record  for  lour 

th  the  openmg  of  ij,  ftreat  P.ritain. 

new  French  lytar,  (  jjpjffli  |si,ues  in  I  .S. 

here  the  fart  that  Capital  is.sue.s  in  the  1  niterl  States 
die  is  amply  sup-i  jn  ]'ii3  far  surpas.-ied  the  amount  of 
or  the  purchase  ofm^jp  previous  hig^iest  vear.  which 
it  atractive  prices,  tfitr.  The  comparative  figures 

ct  the  demand  be-,  these  years  are:  1313.  .8353,587.- 
enng  wa.s  so  l^-gel  1910. ’js.nci, 171, 3h(i.  The  Amor- 
n  of  subscript ion.s  I  j.-an  figures  for  the  same  period  of 
ary,  the  demand  1  years  covered  by  the  British  tabic  of 
«•  I  capital  issues  ate:  1313,  ?l,64.'),736.- 

announced  during '  .  f',]}  $i,i3€.517,3hfi;  1315.  .81,- 

Morgan  &  Co.  Who'  485.351. 4hh:  1315.  82.185,400,050. 

lOO.oOO  of  8  per’  igj;  $1 .533.370,300 ,  1318,  $1,344,810.- 
ch  bonds,  the  pro-|  pju;  13]3,  8.3. 031,1 71, 3"0, 

1  be  applied  to  the  During  the  first  four  months  nf 
French  half  of  the  .  1900  the  American  bii.siness  demand 
i-French  loan  tna-jfor  new  capital  totalled  81,388.440.- 
er  15.  The  new  ^  9,111  which,  like  the  British  total  .n 
ion  of  'he  French  ;  ,  corresponding  period,  U  al?t>  a 
r  sold  at  par.  j  ret  ord-breaking  amount. 


7^0  Bonds 

WE  will  shortly  offer  to  the 
public  an  issue  of  first 
mortgage  7^c  Gold  Bonds  of  a 
Company  with  a  capacity  of  100 
tons  ground-wood  pulp  daily, 
situated  on  the  St.  Maurice  River. 
Company  has  abundrnt  water-power, 
60  years’  supply  pulpwood,  good 
shipping  facilities  and  excellent  man¬ 
agement. 

Write,  phone  or  call  for  advance  offenng 
end  prospectus. 


.Maturing  1st  June,  1325 


Piinripal  and  semi-annual 
interest  payable  at  Montreal. 
Ouebec  and  Toronto. 


<oi  tli.onoi  nom. 

i»r  *  iitiiiiLi 

Yi.r.l*.  Ilj.  r  hond?*. 

J;in.  ImI.  Int.  A  prin- 

•'Ipnt  pn>nl(te  I'Mnadn. 
*  oriflon,  I’-nt;..  «ind 
>oiU.  Vrh#.  M.J7  . 


Denominationn:  $500  and  $1,000 


V  I  I  .HMI 
1  Mm  • 
1 .1*. 
Imii)  rl‘ 


PRICE:  Par  ^00)  and 
Accrued  Interest 


SFHOOI  \M»  HI  I’.FNTI  liU 

S  \I,F.S  IN  s  Wh  \  r»  in  B  .\\ 

Regin-'t  Tl'  Local  (bncrnmcnl 
Board  of  B.ovk.tti  luv,  ri"  ic-ori'.  il-i 
sale  of  ill.  fnli'r.Muu  (iibfrtui'T  : 
b  lllKrl'. 

Scotsgnard.  -F*. "tcrip.in-tF'tt. 
rrhury  Mfg.  *  <>  .Nnirlopu 

\  allpy.  J.i-ii.”".  r.' * '  ■  T :>:mi  hM’uIu,!  ) 


Sio.ooo  >Mrfhrm  Rt.* 

IaI  ''lorlAri»A!<*.  u»inrAinlY*rd 
h,i  f  an.  \»M.  H.'.  i'- 

ImI  iirt.  in.'U  fn<. 
mill  iirlnripni  iwi^nblr  In 
<  anafl'i.  l’n«r., 

nnri  ^  nrk. 


Prixtpectus  on  request. 


W.W.MakTsKakll  fiiGDmpaLny 

Investment  Bond  Dealers 

263  ST.  J.\MLS  STREET,  -  MO.NTRE.M. 

1LLLFa1U.nl  M.\is 


Beausoleil,  Limited 

IVtESTMEVl  BA.NLER.S 

112  Sf.  James  St.,  Montreal. 

Tel.  Main  1415 


CLOSE  BIDDING  FOR 
MILTON  DEBENTURES 


M.  Dripton.  t't.  ' '.i .  i  a ;  iiu 
Nortcjn,  82.'  "''.  '  .  'I  '-'U 
I  alba rincr-.  <>nt  ;  <1  -  ''  1  1 1. 
M.  (Jripton.  .'-f.  '  .itb.i'  .  ,  f' 
\’crt,  .83"".  M.  'll  ?*, 

illflS.  5)nt,,  f'l'iUic,  I"".  '  . 
ton  S'  ( 'a'liarir,'. (b.i . ;  D' 
lage,  87.""".  Kcgiiia  I’. 
Bradley.  8.5.''"".  tVntci  iiiar.  A' 
Mfg.  Co  .  Ucg'na  ;  '  .impbc 

Watcrman-\\  nierbury  Mfg 
gina.  B<;barm,  ^-■’).7"".  V. 
^Valcrbur^  Mfr  '  i-  ,  Regina. 
Grc' .  812.""".  Vaicrniaii 
Mfg.  '  o  .  Rrg.na 

Fiiml  Tclrplionrs. 

BalgoniP.  \.  Dic^o! 

nie;  Arinbru.="‘''.  8.‘'.7.'". 
.tainep.  Regina:  f  ot.^'AnlA,  t 
I,.  Nft  Kinron  f.-  '  o.,  Regina 
$32..3"".  Karrir.  I!>  a  l  f  co,  1 
I  l»W  1'. 

Strarbo'jrg.  ?3."'i".  M't.  N1 
Morden. 


Toror.to--The  town  of  Milton  isstie 
of  Jts.O""  5  p.c.  3"  in.sialmcTit  deben¬ 
tures  h'"?  been  awarded  to  Wood, 
fiiindy  Co.  at  3". 31.  There  were 
fi\e  bids,  'n  all.  the  others  being. 
Fnited  Financial  Corporation.  30  2.3j 
Turner.  Sprague  A-  Co.,  30.31;  A  F. 
Ames  A-  <  0..  83.55.  and  C.  H.  Bur¬ 
gee,*  A-  Co..  85.74 

It  will  be  noted  that  bidding  waj; 
deeidedl.v  elo.se  with  ilie  first  three 
bids  within  a  dolla'-  of  each  other. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 


Ask  I'S  for  Partifularr  of  a 


gBOIVD!!! 


Announcement 


MARITIME  PROVINCE 
SECURITIES 

IT  Buying  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

St  Job  11;  N.B. 

OR 

M.F.  MAHON  4&  CO., 

HA1.JFAX.  N.-S. 


rXECUTIVC  OTEtCES 

Reon  204  Royal  Bank  Bldg..  Toroato.  Oat 

PIRCY  C  DEEBLE.  PrMid^ni. 
FRED  DOBMEIEB.  Tee-.t  r-Mare- 
CJIABLES  T.  UEF,  SuB.Toronln  PH-T-t 
PEHCY  ETSSHE,  Supt.'.  Mcntrt.l  Di.tr.rt, 


Payable  in  New  York 
And  an  Obligation  of  the 


A.  r.  \1TF.S  k  rO.  BI  T 

MKKFII  I  r>  T0B>-  BOypS. 

Toronto.  X  K.  Ames  k  '  n  have 
bought  a  bond  Issue  of  83,3,5""  of  the 
town  of  Rakefield,  the  town  securing 
its  money  on  a  7  per  cent,  basis.  The 
bond.s  bear  5  per  rent,  and  are  3"- 
year  instalments. 


We  unsh  Ut  announce  that 
Mr.  Gordon  S.  Ralston, 
foiTuerly  of  the  Canada 
Bond  Coi*poration,  has  be¬ 
come  associated  udth  this 
Compan.v. 


BRANCH  OFFICES 
HA.N«ILTO\,  -  Ontari-t 
MONTREAL.  -  Ouebcc 

J>T.  C.ATHERINXS,  Ontario 
SITCHE.NXR,  -  Ontario 
VVINUSOR.  -  -  Ontario 

tVTN’MPEC.  •  -  Manitoba 

BRA-VTFORD.  •  -  Pntario 

OUEBEC.  -  -  Quebec 

SHERBROOKE,  -  Quebec 
H.AILETBL'FY,  •  Ontario 
OTTAWA.  -  •  Ontario 

SLTJBfRY.  -  -  Ontario 

PORT  .ARTHUR,  -  Ontario 
SAULT  STt.  M.ARIE,  Ontario 
OSH.AWA.  -  -  Ontario 

PETERBORO,  -  Ontario 
LONTtON,  •  •  •  Ontario 

SOREL,  -  •  Quebec 


A.  E.  lb  noi  BFV  .BUNS 

HIM  H.  BOOB 

The  How  R.  Wood  Company 
nounce  tho  .appointment  of  A.  I 
Holden  as  .^ocretary-Troasurf 
the  company.  Mr.  Holdtn  has 
serving  as  chief  accountant  wjU- 
Canadian  Trade  (  ommissiou  a' 
tawa  for  some  t  nie  past,  ha 
formerly  been  associated  -wiih 
Wood  in  hi.s  early  endeavors  in 
bond  b'isinc.ss,  and  is  by  no  mca 
strajiger  to  .Montreal. 


noted,  appca.'-s  very  higli  to  the 
French  people,  unacquainted  with 
the  money  situation  in  the  United 
State.*  It  13  not  unreasonable,  how¬ 
ever.  th®  commentators  explain, 
when  compared  with  the  average  in¬ 
come  from  securities,  with  the  hank 
rate  and  with  the  interest  charged 
for  recent  loans  in  Switzerland  and 
Belgium. 


French  Press  on  Rate, 

Pans. — The  French  press,  com¬ 
menting  on  the  new  loan  being 
Coated  by  the  French  Government 
in  the  United  States,  comments  on 
the  rate  of  interest  to  be  borne  by 
the  81"".000,"""  issue,  which,  with 
the  charges  and  premium,  is  cal¬ 
culated  at  9.42  per  cent.  This,  it  is 


IfoiiSscRWnot^GiMmNr 


Only  a  Limited  Quantity 
Available 


{irVUTMKNT  tAMKClIt 

12  King  Street  East  •  Toronto 


NAP.G.KIROUAC 

BOND  DEALER 
UMONB.ANK  BUILDING 
.=»6  St.  Peter  St.  Quebec 


ruax  Gi 

Ewn  Kmefwi  (JLJMlWMMf 

ilRONTREAL 


E.  C.  aMcINTYRE 

&  CO. 


BANK  STOCKS 


Government, 

Municipal 

and 

Corporation 

Bonds 


AVK  OAVy  A-VD  OFFER: 

III  denominations  of  $500  1% 
1.5-yeur  Bonds  1st  March,  1933, 
on 

The  Canadian  Tungsten 
Lamp  Company  Limited 

Said  Bonds  being  uncondi¬ 
tionally  guaranteed  by 

CA\ADI.4\  GENERAL 
ELECTRIC  COMPANY 
OF  TORONTO 
Price  Par  and  Interest 
YIELD  7% 

MOR6AN  DEAN  HARRIS  & 
MULVENEY  LIMITED 

£03  BAN'S  OF  HAMILTO.N  BLS'i. 
BASIILTON.  OVTABIO 


Qtxitations  on  bones  of  the 
follovring  countries  furnished 
upon  request. 

Great  Britain  France 

Belgium  (iennany 

Italy  Austria 

Switzerland  Sweden 

C  zecho-^Iovakla. 


Commerce .  . . . 
Hochelaga. 
-Merchants  x.d 

Royal . 

Union.  .... 


Gevenunent  and 
Municipal  Bonds 


Addrees  inquiries  to  oar  For¬ 
eign  ETchange  Department 

801  Standard  Bank  Bldg, 

TORONTO 


Dominion  Bank  Bid^. 
TORONTO 

Canada 


BOND  PRICES 


-Asbestos  Corporation  . . 

Bell  Tel^hone . 

Canada  Cottons . 

Canada  Cement 
Dominion  55  ar  Loan  1325 
Do  I3'31 

Do  1937 

Penmans  .  . 

Quebec  Ry  . 

Wayagamack . 


R.  A.  DALY  &  CO 


Bank  cf  Toronto  Bldg. 
TORONTO 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  boy  inreetment  securl* 
ties. 


;  i 

1  Saturday 

Monday 

1  Tuesday 

J 


Trustee  Investments 


Province  of  Ontario.  ^  6 

Pro>ince  of  Quebec . . .  6 

City  of  Quebec . .  6 

Protestant  School  Commissioners  of 

Montreal .  4 

Montreal  Registered  Stock  . .  . «  . .  4V4 

Town  of  Oshawa .  6 


Due 

1930 

1925-30 

1930 

1921-23 

1951-53 

1921-50 


Prices  Yielding  from  6%  to  6,60% 

Full  particulars  on  applleutlon 

United  Financial  Corporation 

Limited. 

Montreal  Toronto  Ottawa  London 


Read  What 

JESS  LIVERMORE 
Says: 

"  If  my  experience  of  20  years  in  Wall  Street 
has  taught  me  anything,  it  has  taught  me  that 
stocks  are  now  a  purchase.  I  have  now  pur¬ 
chased  stocks  for  a  campaign  of  rising  prices. 
I  don’t  care  what  happens,  stocks  simply  have 
to  go  up,  because  they  always  do  rise  under 
such  circumstances.  There  has  been  a  drastic 
*  decline,  loans  are  reduced  to  a  minimum  and 

nearly  everything  bad  one  can  imagine  has 
come  to  pass.  I  think  it  would  be  folly  to  sell 
stocks  now.” 

And  Mr.  Livermore  is  one  of  Wall  Street’s  biggest 
operators.  His  advice  is  worth  some  thought  and  con¬ 
sideration. 

We  shall  be  pleased  to  confer  with  you 
regarding  the  investment  of  your  funds. 


Herdman  &  Company 

Mctnbera  Montreal  Stock  Ezebantfe 

Bankers  and  Brokers 

Dominion  Express  Bldg.  -  -  MONTREAL,  P.Q. 

Telephone  Main  8208. 


LOGICAL 

You  would  not  burden  your  wife  or  personal 
friends  with  the  financial  administration  of  your 
business  in  life. 

— Then  is  it  logical  to  lay  the  burden  of  managing 
your  Estate  on  their  shoulders  when  you  go,  by 
appointing  them  Executors  under  your  Will? 

The  Trust  Company  is  the  logical  Executor. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT,  President  A.  J.  BRO\VN,  K.C.  \’lce-PresIdcnt 
f .  G.  DONALDSON,  Geacral  M*aa(cc 
11  PLACE  D’ARMES 


A  Custodian  of  Your  Securities 

who  financially  responsible  and  will  relieve  you  of  the  de¬ 
tails  of  collectinsr  and  depositing  Interest  coupons,  divi¬ 
dends.  mortgrafje  intere.st.  rents,  or  other  moneys,  is  some¬ 
thing:  wortli  while  having:.  Our  charge  for  such  service  la 
moderate,  and  in.sures  1o  clients  prompt  attention  and  advice 
of  moneys  collected  and  disbursed  for  them. 

The  Canada  Permanent  Trust  Company 


Pold-up  Capital 

11,000,000 

W.  O.  Goodertaam 
Col.  A.  E.  Oaoderham 
r.  Gordon  Osier 

E.  B.  C,  Clarkson 


TORONTO  STREET 
TORONTO 

DIBECTOBS I 

R.K.  Hudson  John  Massey 

J.  D.  G.  Hagartr  John  Campbell,  9.S.C. 

Goorfe  11.  Smith  Wllllem  luulock 

GMrge  W.  Allan,  K.C.,  M.  P. 


Manager,  Ontario  Branch — A.  E.  Heesin 

Monarch  Petroleum 
Company 

DALLAS  -  TEXAS 

PRODUCTION 

Now  have  36  wells  with  a  settled  production  of  ap¬ 
proximately  2,000  ban*els  of  oil  a  day,  with  nine 
more  wells  drilling.  Total  acres,  17,000. 

REFINING 

Operate  their  own  refinery  with  capacity  of  1,000 
barrels  of  oil  a  day,  from  which  enormous  profits 
are  derived. 

DISTRIBUTORS 

Operate  48  distributing  stations  with  a  programme 
to  increase  this  to  200. 

Dividend:  18%  a  Year 

PRICE  ON  APPLICATION 

For  full  information  addicts  all  eommunicatiom  to 

L.  H.  SEALE  &  COMPANY 


,  THE  FINANCIAL .  TIMES.  MONTREAL.  SEP.TEMBEK  11.  I»t0 

Financial  and  Business  Activity  in  East] 

HYDRO-ELECTRICjCAN.  MARINER  SHIPYARD  AT^ 
COM.CALLSFOR|lSSUCCESSFUiY  HALIFAX  WORK 
DAM  TENDERSlAUNCHED  SAT.  OVERTIME  RATE 

_  •  1  _  _  I 

Development  Will  Take  Care  of  ■  Is  First  of  I'our  Ships  Under  1,400  Men  on  Pay  Roll  and  ; 
St.  John  River  Valley  From !  Construction  by  Halifax  Overhauling  of  Ships  Being 


Fredericton  to  Bath,  in  Carle- 
ton  County,  a  District  More 
Than  100  Mies  in  Length. 

Frrrtericton — Tt  is  understood  that 
the  New  Brunswick  Hydro-Elcctric 


Shipyards  and  is  Largest 
Steel  Steamer  to  be  Built  in 
the  Maritime  Provinces  — - 
Event  in  Hi.slory  of  Halifax. 


Rapidly  Completed — Date  for  j 
Launching  of  Canadian  Mar¬ 
iner  is  Expected  About  Mid-  j 
die  of  Month. 

TTalifav. — Things  are  going  well  at^ 


:  the  New  Brunswick  Hydro-Elcctric Mallfax. — The  hull  of  the  Canadian  i  Halifax. —^Things  are  going  well  at, 
Commission  at,  their  meeting  here ,  .Mariner  was  iaunebtd  here  last  SaV  (the  Halifax  Shipyards  with  about] 

recently  decided  not  to  proceed  with!  urday  In  the  prescuce  of  a  large  at-  i.'lOO  men  on  the  pay  roll  and  re- ' 

any  power  developments  on  the !  tendance.  suits  are  evident.  The  S.  S.  Parima ' 

■North  Shore  at  present  but  will  at  i  The  Canadian  Mariner  is  the  first  which  a  big  overhaul  and  altera- j 
_  once  call  for  tenders  for  the  con-j  steel  ship  to  be  built  in  Halifax,  andi’*'^f  is  being  done  by  the  Yards, 
—  I  struction  of  dams  and  other  works  at|  tho  first  of  the  four,  under  con- 1  which  had  been  in  the  dry  dock'' 

■I  I  .Shogomoc  and  .Mnsrninsh.  j  Htruction  at  tre  Siiipyard  plant,  to  ihe  strike,  was  floated  out  re-, 

I  The  North  Shore,  it  is  explained.  ( he  launched.  It  is  also  the  largest  |  gently,  that  portion  of  work  on  her  j 
will  be  taken  care  of  by  an  arrange- :  steel  steamer  to  be  built  in  the  Mar-  j  ^till  requiring  to  be  done  in  dry  dock 
I  ment  '  which  has  been  entered  into ;  itime  Provlnci  .'t.  It  will  register  been  completed,  and  she  is 

I  with  the  Bathurst  Lumber  Company,  about  8,100  dtud  weight,  and  when  i  b’ing  at  tho  dock  pier  being  fin- 
I  under  which  pervver  tvill  be  secured  co.-npletcd  will  bn  of  the  same  size  *  hshed.  She  w  ill  he  ready  for  sea 
from  the  surplus  they  will  have  for  a.s  the  Canadian  Pioneer,  which  lia.s  I ^  week  or  two.  V.'lien  she  vacat- 
some  yeans  from  their  development  called  here  scM  i'al  times.  i  c*  fhe  dry  dock  the  S.S.  Castellano 

'on  the  .Nepisiquit  river.  The  details  j  The  launching  .and  finishing  of  the  I  floated  in  and  her  hull  is  being 
[  of  this  arrapgemcnt  will  be,  worked  i  Canadian  .Mariner  w  ill  add  another ,  painted,  When  she 

out  upon  the  return  of  Angus  .Me-,'  steamer  to  tb.  fleet  operated  by  the!  vacalcs  the  dock  the  P.  E.  Island  car 
Lean,  general  manager  of  the  Bat- 1  Federal  Go'.finincnt  under  a  Cana- ,  will  likely  go  in  . 

hur.st  Lumber  Co,,  who  has  gone  to  dian  Governiiient  .Merchant  .Marine.  I  Launch  ('.inadiiin  Mariner. 

^  tv\p.  'Although  .sh,  teo.'c  to  the  water  op!  a  for  the  launching  of  the' 

i  The  Shogomoc,  development  will  i  Saturday,  it  »  ,ll  he  several  months  fi.st  now  steamshio  hull  the  Cana- 
take  rare  of  the  ht.  John  river  valley  before  the  t-t'arner  is  fitted  and  dhtii  .Mar'ncT.  built'at  the  Shipyards, 
from  1- redencton  to  Bath  in  (  arleton  rc.idy  for  he  trial  trip.  When  she  has  not  vet  been  authoritativeiv  an- 
Cnunty,  a  di.strict  more  than  iuOjis  finally  put  into  commission  it  iS|nounecd  but  thr:e  is  expectation  at 
miles  in  length,  while  that  at  .Mus-  hoped  that  Ilaiila.x  will  he  her  home  the  plant  that  it  will  be  about  Sept, 
quash  will  be  for  the  St.  John  dip.- '  iK,rt.  as  well  a.;  port  of  registry.  :  pki,  or  ISth.  It  was  tbouglit  la-t 
ifrirt,  e.xtending  ea;^t  toward.s  S'is.:te;{  The  present  ;sde  of  the  plant  wa.s  uT.Jt  the  laimel.  won!, I  l,e  shortly 
and  west  towards  St.  Sicphcn  and  up  taken  over  b'.  the  .Shipyard.s  in  June, !  i.abor  Lay  f)Ut  it  transpires 

the  St.  John  river  to  Gagetown.  Bolhi  ];,|8,  and  before  a  year  Lad  clap.sr.d  that  that  was  gi’icRsing  too  early  a 
of  these  devclopment.s  call  for  the  the  plant  wa,  mapped  out,  building  And  while  the  Canadian  Mar- 

construction  of  largo  earns  oi  earl li ;  j, erf hs  constn.t  :ed  and  two  keels  '  jeer’s  hull  lookr<  pretty  well  finished, 

!a.j  wen  as  power  hou.ses.  but  hccause  :  „f  hk:  Canadiati  .Mariner  |  tow  ering  high  from  the  yards’  level, 

.  of  present  prices  of  eeraent  it  ;:.s  pro-  being  tlie  first.  Tiie  work  went  on, :  the  liull  on  .\o.  2  way.s,  adjoining  that 
'  I)osed  tr>  use  as  little  contrele  wora  and  when  the  st'  ol  plate  mill  open- '  on  whieb.  the  .Mariner  stands,  is  eom- 
I  as  i>osslblc.  cd  at  Sydney,  skilled  workmen  at  ’jng  alone  finely  and  a  large  portion 

Extension  ranal.  Shipyards  were  waiting  for ,  of  the  frame  work  is  already  covered 

plates  to  carry  on  with  thrir  build-;  in  with  plates.  The  keeks  of  the 

At  Shogomoc,  in  addition  to  the ,  operatioiip.  Everything  was' third  and  fourth  stea-.’.ers  are  laid, 
j  large  dam,  there  will  he  an  exteinsive  .  inning  prnootiiiy  and  it  was  hopcfi !  on  the  waterfront  below  the  fabri- 
canal  and  pipe  line  nmaiag  from  tb.e  i  to  lanneh  the  (  atnidian  Mariner  in|ratin;;  bnibling,  spars  for  tlie  .Mar- 
dam  to  the  power  house  site,  which  yjay,  to  be  follov^cd  late.r  by  the  sec- ,  jner  are  being  sbapcfi  and  at  the, 

,  w'ill  be  immediately  below  the  Meduc- '  ond  ship.  'I'iie  keels  for  the  two  |  north  end  of  tho  plant  are  boilers 
tic  ripples  on  the  St.  John  river,,  jat-ger  craft  had  been  laid,  and  work 'and  other  apparatus  lor  the  Mariner 
about  a  mile  or  so  from  the  site  of  being  rushed  on  all  four  ships,  wliirh  will  l)o  placed  in  the  hull  after 

the  dam.  ILxcavml ion  of  this  canal  j  I.u, inch  Belayed.  the  launching. 

;wMll  beaPtcamshovel  job  for  a  ^he  date,  of  launching  was  fur-  - - - - 

cut 

!  plan,  or  rvlnoh  have  l.oea  prop.rod  ‘1>.,  .LI'  '  IM  KPSM  RRIlU^WinK  ’ 


i  Tenders  for  this  work  will  be  called 


strike  carne  to  an  end  some  weeks' 


IN  NEW  BRUNSWICK 


!  for  at  once  and  it  Is  hoped  to  have  a  „  ,,  .  .n  w  !  - - 

'  dT3’”for''^'hr  wheels  'M'pfation  i«  Oh- 


'awartled  until  the  details  have  been' 

:  worked  out  by  Henry  Holgate.  of,  ,  .fin  ten:  it 
Montreal,  the  consulting  engineer  '  an  n  lin 

'•  The  development  .it  Musquash  will'  Length  ov  i  all  413  f  .  1  in. 

I  involve  briiiidn?  the  water  from  the'  I-f'^Sth  between  perpcndieularf 
'west  branch  oyer  into  the  east  ^  „ 

I  branch,  much  in  the  same  way  as  is  i 

!  being  done  at  Halifax,  w’here  tlm  V ■ 

Indian  river  is  being  taken  into  the!  ,*^'''**^*’ 

North  East,  Thcpowerhou.se  at,  i;ype-2  d.  p.b.  A.  1-  c  s  l_e. 
.Musquash  will  tlius  be  located  on  the; 

east  branch.  It  is  also  proposed  to|  t  ylindeip,  dtara  -i  x  44  x  lo  li 

have  the  'work  at  MUisquash  toin-i  .  ^ 

mencedthis  season.  '  i' P.-v.OOtk 


IDULLESTLUMBER 
iSEASONINMANY 
YEARS  REPORTED 


Breadth,  moulded— 52  ft. 

Depth,  lUonWed— ,51  ft. 

Draft,  loaded— 2a.' ft.  1  in. 

Type— 2  d..  p.b.  <4  F'c’s’le. 

Engipea,  type— -'rnple’ Expansion. 
Cyliiidere,  diara — 2i  x  44  x  73  ins. 
SiTOke'-l-S  ins. 

Ind.  H  P.-il.OOP. 

Boilers,  type— Single  Ended. 
•Number-  3, 

■  Diani.  and  length — 15  1-2  x  11  1-2. 
Working  pres.sure— 180  lbs. 
Furnaces,  number — 9. 

Grate  Surface— 198  sq.  ft. 

Heating  .surfarc— 7,743  sq.  ft. 
Speed— 11  knots. 

C.'lasbificaiion— l.loyd’.s. 

nLi  OISi)  lIFlIKiNG  (’ATCn. 

SI.  John.  -The  sardiao  factories  at 
Eaalport  and  Duliec  are  depending 
lar;;ely  this  year  for  their  supply  of! 


Frederirton.  .-X  general  curtail- 
,  ment  in  luiub'  i  ir'E  operations  for  ’he 
'  next  logging  season  is  observable  at , 

:  the  pi  csen'  time,  f’rews  now  are 
being  sent  into  the  woods  and  men 
'  are  being  engaged  for  the  erews 
I  which  will  go  in  later  but  these 
i  erew's  are  fewer  and  smaller  thanj 
!  nsital.  This  i.-.  bcc.gij-e  of  tlhe  .''ow 
'  movement  of  manufactured  lumber 
out  of  the  numefoua  null  yards  of 
I  the  province.  Freight  congestion  onj 
I  the  railways  and  innliility  to  secure 
steamers  is  responsible  for  that.  It 
'is  not  yet  Known  if  the  recent  drop 
in  ocran  freight  r.ates  will  improve 
the  situation  to  any  marked  extent. 

ELECTRIC  C070S 
FOR  RATE  INCREASE 

■■  I 

X.S.  Public  f  tililifs  Fommissioii 
llraring  Appifeiitioii  on  (  annda  , 
Kloetric  Co. 

Amhersd,  .N.S.  Tho  I’ub'ie  Ftilities.  | 


Mirnmichi  Districts  Report !  herring  on  the  Canadian  v.  eirmen  Commission  of  .Nova  Scotia,  c.mn 


High  With  Veiy  Little  Ship-  for  these  ports,  taking  with  them  ^  meat  to  their  rate  scheelulc  involvin,, 
j  ped  This  Year.,  L232  hogsheads  of  herring.  Fisher- ;  a  considerable  increase  in  the  cost  of| 

______  men  think  th.at  this  season  will  ho  power  to  the  ennsumers.  The  town  I 

Fredericton — All  iei>ortR  from  the  waters  as  they  say  they  have  never  and  Board  of  Trade  arc  opposing  the 
[.North  Shore  and  especially  from  the  •t  record  one  for  herring  in  these  |  proposed  amendment  by  counsel  on' 
.towns  on  the  Miramlchi  indicate  fhatll'oown  the  nin  to  continue  so  long, ,  grounds  of  non-jiistifiabilit.v.  The 
'the  employment  problem  will  be  a  alihon.gli  it  is  now  beginning  to  i  board  will  be  in  sossion  for  several 
ivory  arute  one  there  this  winter. '  ^Iteken  off.  I  days. 

j  Lumbering  is  the  main  industry  of' — - - - - - ^ - - - - - - - 

I  that  section  and  offcr.s  the  only  cm- !  '  -  '  ’  "  mi  | 

I  ployment  to  tho  vast  bulk  of  the  po- 

i  piilation.  The  pre.sent  sear.on  is  the  IR/ff  *1  A  B.  A  • 

dullest  that  has  been  experienced  for  Iy|3.1W1V  /\D0UL  11^ 

i  many  years,  and  prospects  for  winter  I  A»*C*AH**jr 
I  operations  on  any  kind  of  a  large ' 
i  scale  are  not  very  bright.  I  ' 

j  The  mill  yards  all  along  the  river  ‘‘.Never  hereafter  will  It  be  pos-  England  for  New  York  since  the  end 
I  nro  piled  high  with  lumber,  and  very  stble  fo-r  the  lailroads  to  starve  as  of  last  week.  This  gold  was  en.gagrd  i 
!  little  has  been  shipped  this  year,  they  have  in  the  if  they  have  for  acenunf  of  Kuhn.  l.;oe,b  A  Com- 

j  Ever  since,  the  latter  years  of  the  good  average  management'’  says  a  luiny  and  makes  a  total  of  about  $35,- 
war,  this  congestion  has  been  deve-'wcll  known  .source.  OO'i.Oim)  bought  in  Ixmdon  on  present 

'loping  so  that  now  the  big  hniibei  j  movement  since  beginning  of  the 

companies  are  faced  with  the  double  I  Having  of  manv  of  the  standard  ycai’- 

problem  of  getting  rid  of  the  surplus'  gfock's  is  reported  to  be  based  ou  a  - 

on  their  wharves  and  of  finding  P'D  1  confident  feting  that  money  string-  General  Chemical,  Solvav  Process. 
Ing  space  for  their  daily  cut.  One  of  I  pney  riaugers  will  not  be  realized.  Semet  Solvay,  Barrett  Co'  and  .\a- 

the  big  companies  have  had  only  one  1  ttonal  Aniline  and  Chemical  Corn- 

boat  consl.gned  to  them^so  far  thisj  "The  roads  which  went  through  a  paJiles  will  merge  into  a  $300,000,000 

year,  and  it  took  away  700,000  feet,  i  conipleto  reorganization  prior  to  concern,  according  to  announcement 
and  that  means  only  three  or  four  |  fp  jgi-jj  control  can  hardly  be  fairly  by  Chairman  .Nichols  of  General 
I  day.s’  ci’L  All  the  companies  arf  i  compared  with  those  whose  funda-  Chemical.  The  directors  of  all  com-  ^ 
.having  the  same  experience,  and  the ,  jxconstruction  did  not  take  panics  are  to  take  action  soon  t 

i  result  is  that  tho  mills  have  to  shut  account  of  future  capital  nerds”  - 

down  very  shortly,  throwing  a  large,  (,^.4.  ^  prominent  firm.  Reports  from  Mexico  show  con-  • 

number  of  men  out  of  work  weeks  -  clusively  that  new  production  in  the 

I  earlier  than  usual  Extraordinary  payments  to  the  f”  l’!-ouglit  in  on  an  , 

!  A  furthei  rcoUlt  of  the  ,  gtopi/j-oiaprs  bv  the  Standard  Oil  in- i  **tcreasinglj  large  scale.  3Vord  is  I 

situation  will  be  that  this  winter’s ,  ' received  that  four  new 


Mainly  About  Americans 


down  vei-y  shortly,  throwing  a  large,  ^  prominent  firm.  Reports  from  Mexico  show  con- 

number  of  men  out  of  work  weeks  -  clusively  that  new  production  in  the 

earlier  than  usual  |  ..g^^dinarv  payments  to  the  f”  l’!-ouglit  in  on  an 

sltuatfon  win  b;  lhat  ml  .LfcTs  1  stockholders  by  the  Standard  OH  in-  I 

S'r  ^^mipanls^’  ar'c  wintering  !  oH  companies  in  general.  |  "irSh  1  mXlrn  of 


I  lumber  companies  are  wintering 
j  thousands  of  the  logs  cut  last  year, 
j  and  one  company  oi>crating  three 


Sloss- Sheffield  earnings  for  1920  f't'*'  barrels  a  day.  This  means 


Sls^^U  l  -0;.  n^^t;  Vseiu  ostiniittes  wilii  cSTs^^^^ 

moVstoci°  ^fn^fiVst' haTf  of  "wi  will  not  bo  alloiyd  to  prodi.c, 


to  about  ten  million  feet. 

SPECULATORS  CAUGHT 
IN  N.Y.  SUGAR  MARKET 


i  New  Y’ork. — Recent  developments 
have  shown  that  speculators  alone 
are  responsible  for  the  sudden 
change  In  the  sugar  markets.  Spec¬ 
ulators  have  ben  caught  with  large 


run  close  to  $35  a  share  on  the  com- !  •‘reis.  Of  course  the 

nion  stock.  In  first  half  of  year  1  ‘"‘''o'^cd  to  produce 

tihe  company  earned  in  excc.^a  of  j  ^  ?' ■’  I""”' 

$1.000, 900  on  its  $10,000,000  common;  ,  'cthoiit  injury  to  them  30.,000  | 
and  second  half  earnings  are  ox- i  '’0'>cls  a  ria\.  It  is  impossible  to 
peeled  to  be  at  least  tw-ice  as  large.:  accurate  estimate  as  to  total 

_  j  new'  production  in  .Mexico  since 

Gold  to  the  amount  of  $4,100,000  [ •■‘''‘‘“"’.'■'d.  several  months 
has  been  bought  in  I.ondon  and  left  j  runs,  mio  argo  figures. . 

_ _ ^ _ 1  Fiirtherniore  some  additional  welks 

,  I  of  great  size  arc  expected  in  a  short 
speculator*  and  the  regular  stocks 

Oi  refineries.  There  iQ  a  Timvemenf  ««  ♦.« 


TORONTO 


123  Bay  Street 


Phone:  Adelaide  7450 


change  In  the  sugar  markets.  Spec-  interests  cio'-e  to  the  American  „  7^  ^  a  movement  on  font  to 

iilatnrs  have  ben  caught  with  lar"C  i  r,  lo  me  .\mciican  establish  dealings  in  futures  in  re-' 

uiators  nave  oen  taufeui  worn  lai^c  jtptjnmjv  Company  state  that  there  cmed  su^ar  on  the  New  Voru  rnffeo 

stocks  and  have  been  turning  much  ,  nothin^  in  the  sugar  situation  that  u  ‘  ®  'ork  Coffee 

of  It  hunk  to  their  refineries  ...j,,, ' 'J' .  j  and  Sugar  Exchange.  In  this  re- 

of  It  back  to  tneir  rennenes  w  lu  ,  v-anants  the  present  drop  outside  gpect  it  is  a  notewoilihv  feature  -  hat 
instructions  to  sell  a^  any  price  that  .u.,  sneciilators  have  ‘  °  r®*ture  mat 

cou.a  b,  obtained.  .  SLn  JuSt  “ih  ZrfZlr  VbC 

It  is  this  temporary  condition  that  ^^ey  can  finance.  The  view  offered  New  York  s  T  v en-  large  su-ar ! 
has  resulted  in  the  sudden  drop  in  these  boldines  have  ^  L.  *  j  ^  V  sUear 

snear  nrlccs  and  also  accounts  tor  e  market  now  and  if  dealings,  in' 

?hf  spread  beTeerthe  nrlS  th«  in  refined  are  established  it, 

thR  spread  Between  ine  prices  that  geji  considerably  higher  than  will  likelv  beebme  the  =ugar'market ' 

have  been  asked  for  holdings  of  tbe  at  levels  now  being  quoted.  6f  ttT^brld!  '  ’ '  . 
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THE  RDiAL TRUST© 

EXECUTORS  AW  TKlSrEES 

Head  Office  eod  Safety  Depoiit  Vaaitt  t 

105  St.  Ja.me3  Street,  ....  Montreau 


The  Kegstone  of  Our 

NATIONAL 

INDUSTRIAL 

PROSPERITY 


TT  IS  NOW  a  self-evident  fact  that  with  the  increased 
world-wfide  demand  for  the  products  of  Canadian 
factories,  more  and  yet  more  capital  Is  required  refinance 
the  wherew’ithall  to  increase  their  productive  capacity. 

It  is  doubtful  whether  any  syndicate  of  Canadian  bankers 
or  financiers  could  today  underwrite  more  than  a  fraction 
of  the  amount  of  new  capital  Canada's  industries  now 
seek. 

Dependence  must  therefore  be  placed  upon  the  public 
whose  interest  and  wtillinfeness  to  invest  in  the  securities 
of  the  country's  industries  is  the  keystone  of  our  national 
prosperity. 

Numerous  opportunities  to  secure  an  interest  in  strong, 
sound  Canadian  industrial  companics---invcstments  that 
will  prove  both  safe  and  profitable---await  the  wide-awake 
investor.  And  the  present  time  is  most  opportune. 

J 

s  nif8  P.  Crsif  WtHcr  E.  J.  Lather  Avstio  D.  Ir^nt  Arthor  G.  Fenwick 

Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exchange 
IK A> SPORT ATIOX  BIILDLNG  MONTREAL 

3I0-\TREAL  ITTOTVX  OFFICE,  WIXD.SOR  HOTEL 
Artlinr  G.  Fenwick,  Ke.sident  Partner. 

Ottawa  Office  •  •  •  .48  Elgin  Street 

Bradbury  Bros.,  Managers. 


“SPECVESTMENTS” 

An  investment  is  not  a 

speculation.  By  the  same 
reasoning  a  speculation  is  not 
an  investment,  A  “Speevest- 
ment”  is  the  intermediary. 

Would  you  be  interested 
in  “Speevestments”  ?  in  other 
words,  investments  with  some 
speculative  qualities  ? 

There  are  several  high- 
class  preferred  and  common 
stocks  that  might  properly  be 
placed  in  this  class,  and  they 
offer  excellent  speculative 
possibilities. 

If  you  think  you  would  be 
interested  in  this  class  of  se¬ 
curities  we  shall  be  pleased  to 
send  you  the  list.  Of  course 
you  are  placed  under  no  obli¬ 
gation  in  so  doing. 

F.  B.  McCurdy  &  Co. 

Members  Montreal  Stock  Eschange 

136  St.  James  Street  -  -  Montreal 

Halifax,  St.  Johns,  Nfld.,  Sherbrooke,  St.  John,  N.B.,  SydnQr 


PROVINCIAL  SECRETARY’S  DEPARTMENT 
QUEBEC 

QUEBEC  COMPANIES7  ACT  1920 

>  (10  George  V.,  Chapter  72) 

ANNUAL  REPORT  (art.  6031) 

NOTICE 

Every  company  governed  by  the  "Quebec  CompaniM*  Act, 
1920,’'  ehall,  under  penalty  of  a  fine,  a.s  enacted  by  said  law. 
transmit.  In  dopllcnte.  on  or  before  the  first  day  of  September 
next,  the  annual  report  required  by  section  6031  of  the  "Quebec 
Companies’  Act.  1920.” 

Companies  organized  after  the  thirtieth  day  of  June  last  are 

not  obliged  to  send  in  this  report  before  the  first  September, 

i?:i. 

Special  report  forms  have  already  been  transmitted  to  com¬ 
panies  Sueh  forms  may  be  obtained,  if  needed,  by  applying  to 
the  Provincial  Secretary’s  Department 

C.  J.  SIMARD, 

‘  Deputy  Provincial  Secretary. 
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86  Notre  Dame  Street  Wtsi , 

Montreal 
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THE  FlXAyaAL  TIMES,  MONTREAL.  SEPTEMBER  11,  1930 


to  Investors 


INVESTMENT  SECURITIES 


Victory  Bonds 


SEPTEMBER  INVESTMENTS 


The  adjustment  in  price  of  Victory  5  per 
cent.  Bonds  makes  them  the  most  attractive 
investment  before  the  People  of  Canada. 

DUE  PIUCE  TO  nZLD 

1922  9S  ind  interest  6.45  per  cent 

1923  98  “  6.22  " 

1927  97  ••  6.02  “ 

1933  96’4  '•  5.88  •• 

1937  93  ••  5.68  •• 


STOCKS  ON'  MARGIN*. 

Regarding  the  stocks  I  am  carrying 
on  margin  tcith  a  local  broker,  are 
these  not  lodged  lolth  my  broker’s 
bank  as  seevrity  lor  call  loans. <’  In 
case  of  a  money  panic  and  this  bank 
calls  these  loans  tn  would  my  stocks  be 
sold  on  the  market  regardless  of  loss  to 
me?  Is  there  any  protection  provided 
against  this  by  the  Montreal  Stock 
Exchange  or  in  any  other  manner? — 
j/or.vr  ROTAh. 

Answer — The  broker  has,  or  course, 
to  pledge  the  necessary  security  In  or¬ 
der  to  obtain  financiaJ  accommoda¬ 
tion  from  the  bank,  but  no  matter 
"hat  developments  may  ensue  no  re¬ 
putable  brokerage  house  will  seTl  out 
a  client's  stocks  without  first  notify¬ 
ing  the  latter  as  to  such  action. 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  "nil  be  answered  just 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  (not  necess¬ 
arily  for  publication)  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


Due.  Payable  Price  Yield 
1922  Canada  98  S.4T<:% 


Dominion  Victory  Loan 


Province  of  Quebec  . . 

City  of  Halifax.  N*.S . 

Chicoutimi  Pulp  Ccunpany . 

Korthern  Ontario  Light  &  Power  Co . 

Dominion  Engineering  'Works,  Limited 
25 Cc  stock  bonus . 


and  interest 


NATIONAL  CITY  COMPANY 

Limited 


Canadian  Head  Office  > 

*4  Notre  Dame  Street  West.  MontreaL 


LAKE  SL*PERIOR  CORPOR.\TION* 

I  wish  to  thank  you  for  your  in- 
*orm.ation  regarding  earnings  and  out¬ 
look  for  Lake  Superior  Corporation 
published  in  last  week's  issue  of  The 
Financial  Times.  Would  it  be  too 
much  trouble  to  enumergir  thr  sub¬ 
sidiaries  composing  this  company,  and 
.give  me  thr  exact  capltaluation  'Has 
the  rarporation  ever  paid  diivdcnds.? — 

Ay XIOVS,  Cobourg,  Ont. 

Answer — Authorized  and  outstand¬ 
ing.  sm.onn.ooo.  Shares  .iion 

Fundt-d  debt — (11  I'lrsl  and  collater¬ 
al  trust  mortgage  3  p.c.  bonds,  author¬ 
ized.  510,000,000;  outstanding.  $5,294.- 
Ono,  the  other  $4. "06.000  having  been 
redeemed  and  cancelled,  t.')  Income 
gold  ,5s.  authorized  and  outstanding, 
f S.Oon.ooiv.  (]|  The  first  mortgage 
h<ond.=  .are  dated  June  1.  1904.  and  are 
due  June  l.  1944.  They  are  secured  by 
deposit  a.'  collateral  of  S5.80o.000  pur¬ 
chase  money  bonds  of  the  .Mgoma 
Steel  Corporation,  which  are  a  first 
lien  or.  part  of  the  plant  and  property 
of  that  corporation.  The  first  mort¬ 
gage  bonds  are  redeemable  at  lov  and 
interest  on  any  Interest  date  on  four 
weeks'  notice  (21  The  int-onie  ,9.<i  are 
non-cumulative.  interest  being  p.iyablc 
up  to  h  pc.  only  as  earned  The  in¬ 
come  os  are  dated  October  1  1904,  and 
mature  October  1.  1924  The  first 

payment  of  5  p.c.  was  paid  In 
1906;  in  1907.  1908  and  1909  no  inter¬ 
est  paid;  in  1910  and  1911,  2  1-2 
p.c  each  year;  in  1912  and  1919,  ,8  p.c. 
each,  m  I’H.  1915  and  1916.  pone, 
and  in  1917.  1918.  also  In  1919.  .8  pc. 
each  Thev  are  subjected  to  call  in 
whole  or  part  on  four  weeks’  notice 
at  195 

The  guaranteed  bonds  of  subsidiar¬ 
ies  are:  JlO.OSO.ooo  Algoma  Central 
&■  Hudson  Bay  first  mor'.gace  5  p  c. 
londs,  due  in  June.  I960:  $2,500,ooo  Al¬ 
goma  flastern  Railvay  firs'  mnrtg.age 
5  p  c  bonds,  due  in  March.  196i;  J4,. 

99?.;, '6  .\Igoma  Central  Termin.al  first 
mortgage  5  p  c  bonds,  due  in  August, 

1967  $15,692,000  Algoma  Ptee!  Cor¬ 
poration  first  and  refunded  sinking 
fund  5  pc.  bonds,  due  in  .\pril,  1962 

Th.t  Lake  .Pupenor  Corporation  has 
never  paid  dividends. 

The  corporation  was  Incorporated  in 
Now  Jersey,  May  19.  1904,  succeeding 
the  Con.solidated  l,ake  Superior  Co.  It 
owns  aJI  of  the  capital  of  d)  .\lgoma 
Sice!  l  orp..  Limited.  (2)  Britlsh-Am- 
erican  Express  Co..  (.9)  Sauif  Ste. 

Marie  Traction  Co.,  all  of  the  lo.oon,. 

OOO  common  stock  of  i4»  Algoma  On- 
traJ  &  Hudson  Bay  Railway  Co  (the 
$.■,.0(89  000  preferred  of  (hat  railroad 
being  owned  by  the  public),  (5)  one- 
half  of  the  $2,000,000  common  and  all 
of  the  .$1,000,000  preferrod  of  the  aJ- 
goma  Eastern  R.ailwav  Co  .  (6)  practi¬ 
cally  all  of  (he  $100  (voo  capital  of  Al¬ 
goma  (.’entral  Terminals  is  on-ned  by 

Algoma  Central  &  Hudson  Bay  Rail-:"’  the  near  future. 

I'oad  These  properties  are  all  centred  ■  speculative  possibilities  at  the  present 
around  Pault  Ste.  Mane.  Ontario.  I  time 

(2)  The  purpose  of  the  Algoma  As  the  shares  of  Prvfien  Paper  are 
Steel  Corp..  Limited,  formed  in  1912,  I  Juot  now  being  offerer]  m  the  public 
was  to  acquire  and  .a-suine  operation  lit  Is  not  tn  be  expected  that  you  could 
I'f  five  companies,  as  follaws;  Algo- I  buy  them  on  margin 
ma  Iron  M’orks  Limned,  Algoma.  When  the  stock  will  be  ILsted  is 
I'ommercial  Co..  Limiteri.  Algoma  Steel  '  something  that  we  <  annot  tell  at  the 
Co.  Limited,  Lake  Superior  Iron  A- |  Present  time  It  is,  of  course,  a  matter 
Steel  (^o..  Limited  and  Lake  Superior  for  future  consideration. 


II  King  Street  East, 
Toronto.  Onu 


McCurdy  B  tiilding, 
HaUfex,  N.  S. 


euii.oiN(9  i 


Capital  for  Development 


Our  experience  in  financing  the  develop¬ 
ment  of  natural  resources,  both  in  Canada 
and  in  the  United  States,  makes  the  ser¬ 
vice  we  offer  of  exceptional  value. 

The  borrower  receives  the  benefit  of  ex¬ 
pert  opinion  and  constant  co-operation,  as 
well  as  the  necessary  financial  assistance. 

The  acceptance  of  an  application  by  us 
affords  assurance  of  a  sound  and  success¬ 
ful  undertaking. 


Five  Seventy~five  to  Seven 
Twenty~five 

^HE  abov 


<^(9f$  not  reprej(!nt  a  period  of  time,  but 
the  range  of  income  the  variou.s  bonds  listed  m  our 
"Investment  Guide"  for  September,  return.  i 

Canadian  Government  and  .Muniapal  Bonds  are  now  at 
their  lowest  level  in  many  years,  .and  investors  having 
funds  coming  due  for  this  quarter  should  consider  very 
carefully  which  bond.s  will  give  them  the  greatest  return 
over  the  longest  period. 


I  DRTDEN*  PAPER  &  SP.ANISH  PFD. 

I  Regarding  the  new  issue  of  10(8,000 
;  >io  par  value  shares  of  comwon  stock 
,of  the  Drydcn  Paper  Co.  Limited,  arc 
'  these  looked  upon  by  best  authorities 
I  to  be  as  good  a  speculative  inicstmrnt 
as  Spanish  pfd.? 

j  B  ould  brokers  buy  these  on  margin 
for  customers? 

Can  you  make  an't  forecast  as  to 
I  how  long  yet  before  these  will  hr  list- 
'  crl  on  the  Montreal  Stock  Exchange? — 
I  CAS'VCIs,  Montreal 
I  An.swfr— The  Dryden  Paper  Co.,  Li¬ 
mited.  has  just  been  through  a  proce.'s 
^  of  re-organlzation  and  naturally  If 
will  take  time  to  prove  itself.  With 
the  eonlemplated  extensions  to  tjie 
I  plant  whii  h  .will  result  in  a  much  larg- 
'  er  production,  and  w  uh  a  <  ontinuhnee 
I  of  the  current  activ  e  demand  for  the 
commodities  manufactured  by  the  com¬ 
pany,  the  outhxik  is  such  as  to  en- 
;  courage  the  h(8pe  that  it  will  be  ranked 
!  among  the  profitable  paper  companies. 
I  On  the  other  hand  the  Spanish  River 
I  Pulp  and  Paper  Mills,  Limited,  repre- 
j  sent  a  well-balanced  organization  in 
I  every  respect.  The  company  has  fh* 
I  largest  output  of  newsprint  of  any 
I  company  on  the  Continent,  with  the 
I  exception  of  International  Paper,  and 
'  vvill  hav  e  even  a  greater  output  by  the 
end  of  the  year  Its  earnings  are  ex- 
( ceptionally  large,  and  its  financial 
i  po.t'ition  is  such  a.s  to  warrant  very 
liberal  trcotme.nt  to  shareholders  "-ith- 
thuE  enhancing  its 


With  this  idea  in  mind  we  have  listed  a  number  of  current 
offerings  that  are  unusually  attractive  and  meet  llie  re¬ 
quirements  of  every  type  of  investor.  No  amount  is  too 
large  or  none  too  small  to  receive  our  careful  attention.  ; 


PeabodjsHoushtelin^  &Co. 

Esubliihed  1863 

10  South  La  Salle  Street  CHICAGO 


This  "Investment  Guide.”  which  is  published  monthly,  svill 
keep  you  informed  as  to  tlie  various  opportunities  that 
present  themselves  in  tius  field. 


It  only  requires  the  effort  of  forwarding  your  name  and 
address  to  have  this  mailed  each  month,  as  issued.  There 
is  no  obligabon.  ^ 


September  issue  is  notr  read)).  We  suggest  writ¬ 
ing  without  delay),  as  the  edition  is  limited. 


Before  yon  Invest,  consult  us. 


Jaixns  Buildin.A  .  LWTSTMENT  D.WKERS  - 
TORONTO  fcST.MiUSllED  1891 

-CORRKSPONDENTSt  c 

LONDON.. EXG.  NEW  YORK  MONTREAL  ’  WINNIPEG 


itages,  An  Investment 
That  Made  Good  Over  Night 


i  A3rERICAN*  LOCOMOTn'E 
i  ,Vo!c  that  the  railroads  of  the  F nitrd 
I  States  are  again  under  private  control, 
.and  thr  outlook  for  namings  is  greatly 
,  improved,  don't  you  think  the  cguip- 
I  ment  rompanirs  wtll  profit  to  a  larger 
extent  than  dttring  the  last  few  years 
I  In  thi.%  eonncction  would  like  to  have 
your  opinion  on  American  Locomotive? 
— P.AILS,  Montreal. 

^  Answer — One  of  the  leading  equip¬ 
ment  issues  which  has  given  a  verj 
good  account  of  itself  while  the  rest 
of  the  market  has  been  exceedingly 
weak  is  American  Locomotive. 

Despite  an  unfavorable  start  and 
with  manufacturing  operations  aver¬ 
aging  only  35  p.c.  of  capacity.  Ameri¬ 
can  Loco,  earned  for  six  months  end¬ 
ed  June  30  more  than  $7.60  a  share 
I'nfllled  business  on  its  books  amounts 
to  more  than  $44,000,000  as  compared 
with  under  $9,000,000  at  the  end  of 
1919.  VVorking  capital  now  totals  over 
$4.8  per  share,  and  total  net  assets  con¬ 
siderably  above  $200  per  share. 

M'lth  increasing  prosperity  Indicated 
for  equipment  manufacturers  during 
rehabilitation  of  the  railroads,  Ameri¬ 
can  Ijocomofjve  seems  in  line  for  the 
most  profitable  era  in  its  history.  j 


.Many  people  do  not,  realize  that  before  a  Pantages  Theatre  is 
projected  a  careful  survey  is  made  rvf  the  condition's  sirr- 
roundin.s  thr  theatre  and  its  possibilities.  The  success  is 
prartirallv  as.-umi  before  a  spade  is  turned.  This  accounts 
for  tie.  exceptional  siircoss  o,'’  the  new  Million  Dollar 
Palace  recently  opened  in  Toionto . 

Thos-e  invertors  who  relied  upon  the  seasoned  experience  of  the 
Panfages  Executives  have  every  reason  to  feel  satisfied. 
Their  preferred  stock  is  paying  them  an  excellent  dividend 
— "I'tr  -and  the  common  stock,  given  as  a  bonus.  Is  no'w 
selling  around  par.  It  is  e.xpvcted  that  it  will  double  this 
figure  in  the  near  future 

Pantages  second  Eastern  iheatre  -will  open  shortly  in  Hamilton, 
and  these  securities  contain  the  same  advan'ages  as  other 
houses  in  the  chain, 

tVe  can  offer  a  small  amounf  of  the  Sinking  Fund  Cumula¬ 
tive  Pieferred  Stock  at  par  $100  per  share,  with  aii  attrac¬ 
tive  bonus  of  (common  stock. 

Quiz  k  action  is  advised  if  porj  with  to 
participate  in  this  offering 


With  the  “Office  Specialty”  Efficiency  Desk  you  can  develop  the  happy 
faculty  of  handling  well  and  easily  a  tremendous  amount  of  routine  vvork. 
Like  courtesy,  it  smooths  away  the  countless  small  irritations  that  daily 
interfere  with  the  correct  performance  of  office  duties. 

vice  Experts  will  be  gladly  supplied  to 
help  you  solve  your  office  routine  pro¬ 
blems.  The  standardization  of  forms, 
the  making  and  filing  of  records  and 
the  organization  an(i  establishing  of 
office  routine  and  things  concerning 
which,  suggestions  of  System  Ser\’ice 
Experts  are,  while  offered  free  to  our 
customers,  of  untold  value. 

THE  OFFICE  SPECI.ALTV  MFG.  CO  Limited 
Home  Office  NLWM.ARKET  Canada 

Export  Sales  OfBcc— i68  B:cad«’a>*,  York  City 


The  “Office  Specialty”  Efficiency 
Desk  is  a  personalized  filing  case  and 
desk  combined.  Space  is  provided 
in  it  for  the  systematic  filing  of 
business  reports,  graphic  charts, 
statistics,  clippings,  catalogs,  follow¬ 
up  matter,  personal  items  either  in 
card  or  document  form — all  vithin 
easy  arm’s  reach. 

SYStEM  SERVICE— The  advice 
and  suggestions  of  our  System  Ser- 


D  ■W.  GRIFFITH.  INCORPORATED. 

I  would,  appreciate  any  information 
you  can  giie  me  concerning  the  new 
stock  issue  ot  n  Griffith  &  Co.,  In¬ 
corporated,  both  as  to  the  merits  of 
the  stock  and  the  eharacter  of  the 
men  who  arc  ploeinn  same  on  the 
market,  and  any  other  ir  formation  you 
can  give  me. — MOCiE,  Halifax,  N.fi. 

Answer— To  those  wbo  follow  the 
movies  the  name  of  D  W  Griffith  is 
well  and  favorably  known.  In  the  in¬ 
dustry  itself  be  ha-s  enme  to  the,  top  as 
a  producer,  and  his  organization  is  re¬ 
cognized  as  a  leader  I'ntil  recently  a 
large  part  of  the  movie  ventures  have 
been  financed  by  private  capital  and 
mostly  by  money  made  from  the  busl- 
nes.s  itself.  Now  there  is  a  growing 
tendency  to  look  to  M'ail  Street,  or  in 
other  words,  the  regular  investing 
public  for  s'lpport  Bankers  have  be¬ 
come  interested  in  the  industry  and 
see  great  possibilities  in  its  future. 

It  is  to  the  Investntent  public  that 
D  tv.  Griffith  has  come  on  incorporat¬ 
ing  his  business  under  the  laws  of 
Maryland,  offering  125,ooo  shares  of 
Class  A.  stock  of  no  par  value  at  $15 
a  share.  The.ee  shares  a.-e  being  sold 
by  houses  of  high  standing  whose  Iden¬ 
tification  with  the  venture  mark  it  as 
more  than  of  ordinary  merit. 

The  shares  are  speculative  In  char¬ 
acter,  but  it  is  not  unreasonable  to  ex¬ 
pect  them  to  appreciate  in  value  once 
they  are  placed  on  a  dividend  basis. 
The  shares  are  fully  participating  and 
preferential  as  to  assets.  Dividends  of 
$1.50  a  share  or  an  equivalent  of  10  p.c. 
must  be  paid  on  the  ("lass  A  shares 
before  the  375.000  of  Class  B  shares 
given  for  the  property  can  be  consid¬ 
ered.  Provision  is  also  made  that 
$125,000  or  $1  a  share  must  be  set 
aside  agaunst  the  purcha.se  of  the  Glass 
A  shares  before  dividends  can  be  con¬ 
sidered  on  the  Class  B  shares.  Then 


PiCHARDS0H.5h  EPPARD  ItlHORBORM 


**■  •  •  •  •a.iMixec'"  •  •  ■  • 

investivient  securities 

Royal  Bank  Building:  -  -  Toronto 


Fil-.r;  E)U'prr.rr,t  Stores  at: 

Toronto  Montreal  Ottawa  Halifax  Hamilton  Winnipeg  Regina  Edm.onton  Calgary  Vancouver 


is  fixed  regarding  limits,  and  also  in 
regard,  to  the  annual  output. — Pl'LR, 
Quebec. 

Answer — The  outlook  for  Laurentlde 
is  highly  promising,  not  only  because 
of  the  e.xccUent  prospects  for  the  pulp 
and  paper  Industry  In  Canada,  of 
which  it  is  one  of  the  leaders,  but  as 
well  because  of  the  company’s  large 
Investment  interest  In  the  Laurentide 
Power  Company,  which  is  showing 
greater  earning  power  every  year. 

In  addition  to  its  interest  in  the 
Laurentide  Power  Company,  the  com¬ 
pany  has  other  su’ristantial  Invest¬ 
ments,  in  fact  it  Is  in  the  strongest 
financial  position  of  its  career. 

Orders  have  been  let  for  new  ma¬ 
chinery  by  the  company,  which  will  in¬ 
crease  its  output  to  a  very  large  ex¬ 
tent.  thus  giving  It  greater  advantage 
of  the  high  prices  prevailing  for  paper 
products  at  the  present  time,  and 
which  are  likely  to  continue  for  some 
time  to  come. 

Laurentide's  holdings  of  limits  are 
among  the  largest  of  any  Canadian 
company.  The  management  of  the 


for  available  limits  and  these  have 
been  and  are  being  pi(.ked  up  from 
time  to  time  by  the  company  in  a  man¬ 
ner  entirely  satisfactory  to  the  ex¬ 
perts. 

Instead  of  depreciating.  Laurentide’s 
holdings  are  constantly  apprecKiting. 
both  by  reason  of  fresh  acquisitions 
axid  by  reason  of  the  scientific  re¬ 
afforesting  policy  inauguratttl  a  con¬ 
siderable  time  ag(8  by  the  company. 

The  annual  output  of  th*"  comp.any 
is  116,500  tons  of  newsprint,  etc. 


since  this  issue  ■will  undoubtedly  par- 
iicip-ato  in  any  general  upward  move¬ 
ment  in  the  market.  The  company  is 
in  a  strong  financial  position,  is  doing 
well,  and  in  the  meantime  you  are 
getting  an  income  yield  on  your  iu- 
ve.8iin6nt  of  nearly  9  p.c.  at  your  pur¬ 
chase  price. 


Would  you  kindly  give  me  The  high 
and  low  prices  for  1919  on  AMftfti, 
Brompfon  Pulp  &  Paper,  Howard 
Bmith  Paper  Mills,  Laurentide  Co., 
Price  Bros.,  Riordon,  Spanish  River 
and  yVayagamack ? — CL'RIOC'S,  Otta¬ 
wa. 

.\nswer — Abitibi  high  290.  low  4S: 
preferred,  high  99,  low  90  3-4.  Bromp- 
ton,  high  S7.  low  55  1-4;  Howard 
Smith,  high  14T,  low  65;  Laurentide 
Co.,  high  276,  low  192;  Price  Broa, 
high  260,  low  155;  Riordon.  high  191. 
low  117  1-4;  Spanish  River,  high 
90  1-2.  low  17.  Wayagamack,  high  90, 
lew  4S 


CANADA  STEAMSHIPS. 


WE  OFFER 

Dominion  Steel  Corp.  6^?  preferred,  to  gleld  *‘4*^ 

Kamlnlatiquia  Power  Co..  Sry.  etoek.  to  yield  SHri; 

Price  Bros,  d;  Co..  SV;  Bonds,  dne  IMO,  to  yield 

Canadian  Car  A  Fonndry  Co.  dCe  Bonds,  dne  1B38.  to  yield  TVs 

Shawlnlgan  Cotton  Co.,  O'**;  Bonds,  dne  1949,  to  yield 

Full  Particulars  on  Application 

The  National  Bond  Co.  (Inc.) 

DOMINION  EXPRESS  BUILDING,  •  MONTREAL 


I  am  a  holder  of  some  Canada 
Steamships  purchased  around  78.  and 
am  inclined  to  think  I  might  sell  and 
get  into  something  showing  more,  ux- 
tivity.  Would  you  advise  a  sale 
around  these  prices? — READER,  Mon¬ 
treal. 

Answer— If  you  sold  your  Canada 
steamships  common  around  present 
prices  you  would  stand  a  substantia! 
lore  which  we  do  not  think  necessary 
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Jinancial 

Foblished  erery  Saturday  at  Tralff  Street  Wert,  i 
Montreal,  hy  The  3IontTeal  Financial  Tlmee  Publish*  I 
Ing  Company,  Limited. 

B.  EMMFT  COX  .  President  and  Managing  Director  i 


the  price  ot  pulpwood  and  pulp  up^rd.  Every  effort  I  TN^gTDE  STORIES 


waa  made  to  operate  the  mills  to  capacity.  In  thus  j  _  'TUTr  CSTREEI 

working  to  build  up  an  export  trade  the  management !  A  rlx>  o  1 

was  presently  assisted  by  a  factor  which  could  hardly  j 

have  been  anticipated,  namely  the  premium  on  New  i  PAPEH  PEOI’LE  >0iV  BULLISH 
York  funds— being  the  funds  in  which  the  company  re- 1  thrmcp'vpe  ai 


ofVhe  STREET  TOPICS  OF  THE  DAY 


YorK  tunas — oemg  me  luuuR  lu  wnicu  me  eoiutiauy  re- 1  naner  neople  thcmse've®  are  'lYhea  the  early,  rosy-fingered  agricultural  purposes,  colors,  leather 

ceived  pavment  for  its  exports.  At  the  same  time,  the  now  Kettine  Lili«h  on  .=tork?.  It  announced  the  opening.  As-  making,  taxidermy  and,  in  verjv 

effect  of  these  and  other  pulp  and  paper  exports  to ,  has  been  a  matter  of  eat  interest  to  I’®' 

1  V  p  ,  ,  /  ^  j  local  hr^rr-  innp  it  has  taken  CUBB  came  softer  as  the  remarkable  part  of  the  Bureaus 

the  United  States  was  most  beneficial  to  Canada  as  « ,  es^  m  HTATHEB  day  advanced,  in  sym-  statement  is  that  in  the  United 

whole,  inasmuch  as  but  for  the  many  millions  of  •loU '  J  bullish  As  prices  con-  pathy  with  the  post-  States  the  production  rose  from 

lars  thus  sent  across  the  border  to  offset  Canadian  pur-  tlnue  to  advance  they  were  different  Uon  on  Mercury.  Starch  and  Linen  2.280  tons,  in  1913,  to  10,275  tons— 
chases  there,  the  discount  on  the  Canadian  dollar  would  a.s  to  the  length  of  t  me  the  increase  were  stiff  in  the  early  forenoon,  but  |  an  output  in  excess  of  that  from  the 
V  *  K.,  I,  T„  would  hntrt  n„f  \n«  however  thev  they  too  failed  to  stand  up  and  were  ;  t^’hole  British  Lmpire.  The  most  in- 

have  gone  far  beyond  the  point  reached  by  it.  In  this  ^  soft  in  the  afternoon.  While  coal '  tereating  feature  of  this  increase  is 

connection,  it  is  Interesting  to  add  that  much  of  the  |  going  to  dee'lnc  was  hard  at  the  start,  offerings  were  !  lhat  It  has  taken  place,  not  by  the! 

money  for  the  refinancing  of  the  Spanish  River  Cora- i  fppt.irp  ahn-,t  fp'w  and  little  interest  was  manl- 1  ©pening  up  of  new  mineral  sources,! 

_ _ _  _  Another  Interesting  feature  aoout  _  _  .u- !  hv  thp  reem-erv  nf  wpptp 


8CBSCBIPTI0X  FBICE:  In  Canada,  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain,  128.  a  ysar;  7s. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

MDTEBTLSDfG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  "FlnUmes";  W.  U.  Code. 


i3.00  a  year;  $1.75  I  the  United  States  was  most  beneficial  to  Canada  as  a  bankers  how  lone  it  has  taken  da^adv*anced  in*  svmti 

1!>«  ft  vMr-  7«  I  .  *  J  .  I  the  paper  interest.c  themselves  to  tftAintn  aa>  aavancea,  in  sym- 

:tes!  $3yryear*-  I  become  very  bullish.  As  prices  con-  Pathy  with  the  post-  i 


was  hard  at  the  start,  offerings  were  !  lhat  It  has  taken  place,  not  by  the! 
few  and  little  interest  was  manl- 1  opening  up  of  new  mineral  sources,! 


BEAD  OFFICE:  Montreal.  Main  81B0.  All  Depart- 1  gg  ^gU  gg  ^  number  of  other  Canadian  pulp  and  the  naner  sitifa^tion^has  lk*en  shown  fested  in  this  corner.  Ice,  on  the  i  but  by  the  recovery  of  waste  arsenic 
_  paper  companies  came  from  the  United  SUtes  through  :  by  tht  toot  that  paper  inTerests.  in-  other  hand,  was  an  early  favorite.  | 

”X^Velt^*"R^pTSaVr^^  usL^']J  Sht  ‘?h\  Tn^e^^n^h^lger  into  a  valuable  by-^roduct"^'^' 

Phone,  Adelaide  946.  atlon  of  Spanish  River.  -  ,  ties  of  other  companie.s.'  The  tend-  Curb,  when  he  was  temporarily  |  - 

MEW  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton- i  ,  Its  extraordinary  tradition  from  a  condition  gncjMyhis  dir^^^  has  been  more  covering  the  IVeather  Bureau.  j  boasts  of  a  banking  sys- 

De  Llsser,  Incorporated,  Representatives.  of  impoverishment  to  a  condiUon  of  prosperity  and  marked  lately  than  at  anj  previous  -  j  svatoTn tv,=t 

tOITDOX,  E\G,;  23  Finch  Lane,  Cornhill,  Davies  &  Co., 

Representatives. 


This  Paper  Hax  n  Ijjnjer  Circulation  Than 
Any  Other  Canadian  P'inancial  Publication 

MONTREAL,  SATURDAY,  SEPTEMBER  11,  1920. 


MBW  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton-!  . . .  . . . .  _  -  ^ ims  airecuun  - =  —  i  ,  pg^j^g^k  boasts  of  a  banking  sys-' 

De  Llsser,  Incorporated,  Representatives.  of  impoverishment  to  a  condiUon  of  prosperity  and  marked  lately  than  at  any  previous  -  i  system _ that! 

tOXDOX,  E\G.;  23  Finch  Lane,  Cornhill,  Davies  &  Co., !  *^^*.,*^r!*.?**  i^*  I  ^  ,  *  *  •  IVhat  is  believed  to  be  the  largest;  .  renders  its  de-' 

Representatives.  splendid  shape.  Interest  and  dividend  are  all  wiped  j  stock  quotation  board  on  the  Con-  '  BAXK  SERVICE  positors  the  last 

Thi,  Paper  Ha.  a  Urcer  Circulation  Than  ,  out.  debts  are  cancelled,  reserves  of  $3,000  000  have  been  AXOTHFR  rCEAX-IT.  '  ls;r>ELrXE  word  in  banking 

Any  Other  Canadian  hnancial  Publication  set  up.  a  working  capital  of  upwards  of  $6,600,000  is  one  of  Wall  S'leets  most  ^pecta-  board  Frai''  one  ooens  a  “Giro”  Sunt  with  a 

- - available,  the  capacity  of  the  mills  is  constantly  In-iciilar  plungers  ha=  made  another  QIOIATIO  BOARD  San  oj^ns  a 

MONTREAL.  SATURDAY.  SEPTEMBER  11,  1920.  |  g,ggg,„,.  g.ceptionally  large  supplies  have  been  pur- ,  ,,^g  customers'  room  of  a  New ’  Yo^k  absent 

T^:«.  i  chased  and  stored  so  that  the  operations  In  the  woods  market  p  ires  were  evincin,-  g.  Exchange  firms  branch  office  ceives  a  pass  book  and  makes  the 

Exit  Wheat  Board  and  Dear  Bread.  j  t,- ^  fh°  “ai?,*  mo,. Than  Posenu.™  Onner.l.  ,,ftb  hi.  n,o« 

Simultaneous  with  the  exit  of  the  Wheat  Control  ^^g  p^g^g^j  yg^^.  At  the  same  time.  the.  company’s  '  cotton  situation  '  that  the  staple  and  half  dozen  boys  are  needed  to  "ban  1.200  offle^,  an  agent  to  col- 
Board  come.s  the  .'innounccment  of  cheaper  bread  in  products  are  bringing  the  highest  prices  on  record,  i  bad  not  had  its  dose  of  deflation  like  ©balk  up  quotations  on 

Canada,  llhether  this  is  the  action  of  cause  and  effect  ,ijf,ug[,  gtjn  higher  prices  are  a  certainty  for  the  near  fbe  rommedity  group,  and  ,7iri^TnrplTn^*ix’change  '  one-tenth  of  1  p^r  cent.”  All  that 

or  a  mere  coincidence  is  no,  in  the  pow-er  of  anyone  to  ^  /olrm  tL^^Stfilr'ence  ,n  ^  i"ne«"?ai?'fo\  liL  to  do  is  ti  .s^7d 

state  with  certaintv,  hut  what  can  be  said  is,  that  wheat  unlike  the  mining  industry,  the  days  of  the  pulp  I  left,"  and  then  hied  himself  ,0  a  lake  I'm©  between  .N'ew  5'ork  and  Cali-  to  the  post  office  a  list  of  pav-ments 

control  created  an  artificial  pHce  while  freedom  in  paper  industry  cannot  be ’numbered.  The  rich  Mn  the  Adirondacks.  He  felt  so  sure  fornia  of  approximately  four  hours. ,  ,0  make  or  collect,  and  if  it  is  desired 

trade  creates  a  commercial  market  price  and  these  g„,.gr  deposits  of  Cobalt  cannot  be  replaced,  but  the :  J*/  P^Wtion  that  for  the  first  customcr.s  have  t©  b© J"  *be  San  1  a  statement  of  ^account  w^^^^  . 

two  are  very  iinlikeiy  to  be  the  .same.  forests  under  scientific  treatment  may  go  on  forever  Tears,  he  refused  to  he  Francisco  office  a^  .arl>  as  6  in  the,  aff-Ms  thp  balance  Resides 

,  '  torcsto,  unaer  scientinc  irearment.  may  go  on  forever  interrupted  bv  the  telegraph  or  tele-  morning  if  they  want  ,0  gel  the  that  affects  the  balance.  Besides 

Decline  in  the  price  of  wheat  brings  about  decline  Pg  oiore  productive  fifty  years  hence  than  they  [phone.  opening  prices  on  the  .New  York  doing  all  one’s  office  work,  the  Giro 

In  the  price  of  flour,  and  now-  i.s  predicted  decline  in  gpg  jo-day.  This  treatment  is  already  been  given  to  He  settled  hi.®  account  la.st  w-eek  Exchange.  Closing  prices  ar-  Bank  also  a11ow-s  him  1.R  per  cent, 

the  price  of  broad.  Along  with  this  decline  are  declines  ranadian  forests  by  many  pulp  and  paper  companies. ;  His  profits  ran  into  the  millions’,  rive  shortly  after  i  1.  After  that  and  interest  on  daily  balances. 


almost  all  the  way  round  in  raw  products.  Raw  cot-  ^.g  j^gy  f^el  confident  that  those  who  are  res- 1 

ton  has  passed  its  top  and  la  gradually  coming  down  ponaihle  for  placing  Spanish  River  Co,  in  its  present 
In  price,  wool  and  leather  are  both  lower,  furs  have  position  will  not  neglect  the  reaforestation  necessary 


and  he  himself  admits  that  it  i.s  one  until  3  in  the  afternoon  interest 
of  the  biggest  w  innings  he  hsa  ever  converges  on  local  securities,  espe- ' 


had  a  hre.a,k  in  price  and  sugar  is  on  its  way  down,  jo  mak 
Even  iron  and  steel  are  said  to  be  available  at  less  than  supply, 
previously.  I 

I,  may  now  be  said  that  H.C.L.  has  passed  its  zenith 
end  is  on  the  wane.  So  long  as  the  raw  product  re-  ( 

malned  at  the  lop  and  gave  promise  of  going  higher 
rather  than  lower,  we  eoniended  that  there  was  no  Soei' 


will  jMii  ur,;iri:L  Lii,5  1 ,70 1  u  1  rs ift  1. i(,ii  iirccnsa.iy  u..  ... _ ,, 

*  .  ^  He  Is  again  on  the  wav  to  his  lake, 

In  make  of  its  large  timber  areas  a  source  of  constant  and.  incidentally,  professes  to  see 


Coal  Supply  the  Big  Problem. 

Society  in  each  age  has  its  problem.s,  economic  and 


nothing  either  way  -n  the  stock  mar¬ 
ket  for  the  present.  He  is  non-com¬ 
mittal  on  the  cet’en  market. 


THE  SHORT  INTEREST. 


cially  mining  share.s. 


“It's  quite  like  old  times.”  said  the 


"The  best  machinists  we  have  are 
the  bums  I”  wailed  the  .New  .Jersey 
foundry-  manager  and 
rXIO.V  manufacturer.  "They 


head  of  a  IVall  Street  firm  which  .  DIPLOMAS  know  all  machines  and 


specialized  in  railroad 


are  able  to  do  every 


LIKE  OLD  stocks  and  bonds  "in  sort  of  work  but  wont  stay.  They 
TIAIES  the  old  da.vs.”  M'hereas  ,  earn  good  wages— for  a  time— then 

this  house  three  months  decide  to  spend  and  so  they  move 
ago  could  boast  of  transacting  but  n  on  to  new  fields.” 


rauucr  iuau  iwwri,  w«  coiiiciinen  viiat  mere  was  no  -  —  “  •  .  . .  Tbo  •  -i—  -  . . 

chance  of  wages  going  down  nor  of  the  manufactured  otherwise.  What  to  do  with  fUe  public  utilities  known  qua n  itv-^^^^^  "SAt  so-”  replied  the  simple  re- 

j  J  1  V.-,,.  J  ..  amone  the  most  oromlnent  of  these  Hiirinft  tbe  nresent  T  n  quaniii.v  ana  rref|uentiv  i,  is  stocks  daily  and  trades  in  less  than  porter  immediately  becoming  inter- 

produc,  declining,  'll  i to  the  raw  product  available  at  among  tne  most  prominent  of  these  during  the  present  i  larger  than  most  folk  think.  At  the  tn-enty  bonds,  on  a  recent  day  it  [  egied,  "but  what’s  the  trouble  with 

lower  prices,  the  natural  course  is  for  wages  and  manu-  generation  and  still  has  not  been  settled.  But  the  out-^  preisent  time  it  may  not  be  large  but  ,^,,5  26.000  shares  of  railroad  stocks  the  men  you’re  hiring?  They're  all 
factured  articles  ,0  decline.  'V\’'fth  bread  and  meat  and  atonding  problem  at  the  moment  related  to  coal  and  “  *  mrlltant  one.  any  way.  *69.000  of  bonds,  with  every  in- i  union  man  with  their  papers  aren’t 


food  of  all  kinds  costing  less,  wage  earners,  in  demand-  ,,  A  ,  iheyv" 

Ing  higher  w.-igos  are  denrived  of  the  areiiment  of  '■ccc°^  years,  although  the  supply  of  coal  was  —KiVv,  "P”"  dunng  coming  davs.  |  "Union  papers,  the  deuce!”  ex¬ 
higher  cost  of  food,  and  the  argument  turns  the  other  ®  constant  quantUv^^ew  'short  roum"rv-w7e*  7'nquiriT  regarding  7j”f^^^g7tol7fl“ed?eT^^ 

way.  Lower  cost  of  raw  product  of  all  kinds  gives  production  was  surrounded  by  a  succession  stock  being  put  out  a.s  the  marker  iow-prired  bonds  of  some  of  the  machinists  know  is  one  machine 

another  push  to  the  argument  in  favor  of  reduced  e^ortage.  such  as  we  now  expert-  '•’’P'^f'©  7®'  has  run  to  gmalier  railroads.  Their  statistical  j  other  dav  we  hired  a  man  who 

wages,  and  the  resulting  reduction  in  wages  gives  an-  developed.  Back  around  1907,  a  shortage  r7t7  ^  ,'!n777alus'o7  ro?ds  wh'ch'To'Sr  ^  machinist 

other  push  to  the  decline  In  food  and  in  manufactured  I  ®77®cite  in  Canada  and  the  United  ,^3^  ^^Tarkfr’  Z  ZZZZn  moito  '  ^  Jla^med  a"  d  tman^^J' 

products  and  to  the  tottering  H.C.L.  i  difficulty  was  experienced  for  a  while  ,  ,  ,  ,  ago  were  long  since  dead  hut  which  ”  7p  Sting  sVste7  utoon 

So  long  as  Canada  and  the  United  SUtes.  through'*"  obtaining  a  sufficient  supply,  that  winter,  ,0  heat  avorrtfd  ;  :  wages  as  an  expert!  But  when  we 

their  governmental  commi.ssions,  maintained  wheat  at  houses.  iVe  remembered  that  year  and  alluded  to  '  •  One  firm  received  following  wire  i  put  him  on  the  simplest  lathe  work 


did  26.000  shares  of  railroad  stocks  the  men  you’re  hiring?  They're  all 
and  *69.000  of  bonds,  with  every  in-  i  union  man  with  their  papers  aren’t 
dication  of  thesp  totals  being  im-  tbey?” 

proved  upon  during  coming  davs.  |  "Union  papers,  the  deuce!”  ex- 


l.'ntil  recent  years,  although  the  supply  of  coal  was  **'u.*'\  short  intere.ot  proved  upon  during  eoming  days.  |  "Union  papers,  the  deuce!”  ex- 

matter  of  much  discussion  and  endless  dispute,  and  eon'L7  einTn^-.^^c"'  '*  h„  i  v\o6c<i  the  manufacturer,  "All  most 

though  its  nroduetion  was  ...rrnnn.pa  bv  s  .L.psviJ  V  these  full  fledged  Union  diploma 


low-prircd  bonds  of  some  of  the  machinists  know  is  one  machine, 
smaller  r.vilroads.  Their  statist, cal  .  other  day  we  hired  a  man  who 


an  artificially  high  price,  the  forces  making  for  lower  **  ®®  ®  period  of  distress,  the  repetition  of  which  was  .  ,  i„H,rmont  in  »tr,nL.=  o  1  <  ,  . 

.  V)f*  c&rcfullv  Jivoid^d  s  coDtost  of  judfc%m©nt  in  stocks.  Rockies  on  3  vscslion. 

prices  all  the  way  around  and  a  readjustment  to  a  com-  ®  177  77  7  7  For  the  first  time  in  Buy  me  25  railroad  bonds  at  a 

merclal  basis  were  retarded;  but  now  that  wheat  Is  '  per  od  seem  little  more  than  a  joke.  At ,  months  the  bears  are  put  to  the  ne-  prke  under  40  which  in  your  esti- 

to  adjust  itself  along  with  other  things  to  a  free  mar- 1  many  coal  merchants  could  not  cessity  of  studying  the  safety  of  their  mation  have  a  chance  of  doubling  in 

kat.  we  may  look  for  inconsistencies  and  extravagant  ©uslo®©”  ani  ot  them  Pos^ion.  Where  a  few  week.s  ago ,  pnee  during  next  two  years.  In- 

prlces  to  disappear.  Me  believe  that  this  will  be  well  ^  P"  to  make  delivery. '  ^^n^^oSer^g^Lw're'r^^a^be  immaterial.” 

for  the  world  and  well  for  Canada — even  well  for  the  course,  the  trouble  did  not  last  long,  and  when  it  troubles  ahead  with  shelves  bare  of  ^  ~ 

farmer  who  was  the  recipient  of  the  high  price  of  P"***  *''©''l'ooe  heaved  a  sigh  of  relief.  goods.  As  a  banker  pointed  out.!  One  of  the  outstanding  develop- 

Today,  anthracite  Is  selling  regularly  at  $17  per  ton  panics  only  come  when  merchants  ments  on  the  London  Stock  Ex- 

,  A  natural  order  i.s  inherent  in  the  constitution  of  Z  sportS  777  7^777776 

things  and  opposition  thereto  on  the  part  of  man  c®"  '  7r7nH  *”7  7  7"^'  Bankers  are  inclined  to  be  a  bit  LIMITED  Sports.  Limited  corn- 

only  result  fo  his  disadvantage.  Attempts  at  coercion  .  ®“'1  schools  and  even  private  houses  conservatiive  in  their  comments  on  mon  and  preferred.  I, 


HR  RFiR  IS  MORRIFD  ,  appear  to  be  very  much  alive.  expert.  But  when  we 

One  firm  received  following  wire  i  put  him  on  the  simplest  lathe  w-ork 
The  bulls  came  on,  best  in  last  |  from  a  client  who  Is  in  the  Canadian  he  couldn't  do  it.  He  knew  the  one 


merclal  basis  were  retarded;  but  now  that  wheat  is 
to  adjust  itself  along  with  other  things  to  a  free  mar¬ 
ket,  we  may  look  for  inconsistencies  and  extravagant 
prices  to  disappear.  tVe  believe  that  this  will  be  well 


One  of  the  out.standin; 


Today,  anthracite  Is  selling  regularly  at  $17  per  ton  panics  only  come  when  merchant  ments  on  the  London  Stock  Ex-.  flupn^p  is  hv  a 

and  is  so  scarce  that,  those  who  have  no,  laid  in  ®7b  manufacturers  axe  loaded  up  change  in  recent  years  thorough  realization  of  the’ facts 

their  Winter’s  supply  may  go  cold.  MMthin  the  pas,  '"*7  ^  ■  r  .  ♦  b.  bw  fHirJrD  '7  V  ^ ^ "  « Vo1>7w7d\y  ®7  ev^^^ 

_ _  u  .  1  J  u  .  J  ,  .  Bankers  are  inclined  to  be  a  bit  LIMITED  Sports.  Limited,  com-  ......i,  anrv,= 

few  jears.  hotels  and  schools  and  even  private  houses  conservatiive  in  their  comments  on  mon  and  nreferred.  1,1  ,7.  ’ 1"! 


■ation:  ;  machine  he  had  been  working  on  for 

ailroad  bonds  at  a  5  years  and  that  was  all." 


rs.  in-  tfTien  a  half-truth  ha.s  gained 

'  headw-ay  because  of  vigorous  pro- 

I  paganda,  the 

.  ,  PROPAGANDIZING  onh  wav  to 

develop- ,  truth  combat  its  in¬ 


to  the  matter  of  trade  and  price,  as  in  other  matters,  i  *’*'*  *"  ^®“*  ‘^"®*  *"  *'^®‘'’  ®"‘*  market.  M'hy?  Because  they  can  be  pointed  out  in  this  connection  j  c7mrv  found  700177 dTibredU-  hl- 

tend  not  ,0  build  un  hut  to  riostmv  .oa  eho..M.b- '  ®"''  industries  in  New  York  city  went  into  a  don't  like  to  make  wrong  forecasts,  that  the  chief  subsidiaries  of  this  j  unfairness  of  a  few 


tend  not  to  build  up  but  ,0  destroy  and  should# be 
opposed  by  the  busine.s8  world. 


short  day  throughout  the  winter  in  order  to  meet  the  1”'lllsh  but  so  much  ad-  growing  organization  are  the  Stock  pniniovers 

eitii9t{/Nn  verge  to  gerurlties  has  developed  in  ,  ICxchan^e  Athletic  Club,  which  In  ‘ 


eltii9t{/\n  vrioc  lAf  pnruiiiica  iiais  m  ,  i.,xcnan^p  Ainieiic  I  luo,  wnicn  in  ... 

siumiion.  p^3,  rn„n(ijg  are  turn  controls  the  Stock  Exchange  These  obvious  facts  have  caused 

Me  are  now  suffering  from  a  shorUge  of  coal  for  still  not  probabilities  but  possibili- 1  Boxing  Club  and  Stock  Exchange  employers  associated  in  the  Na- 
comraercial  purposes.  Iron  and  steel  men  report  that  G©s  of  small  upheaval.',  in  the  money  Football  Club.  In  other  words,  the  I'onal  Foundation  to  form  the  In- 
, here  is  an  excellent  demand  for  their  product  but  that  "Duat’on  that  they  check  their  enthu-  London  Stock  Exchange  is  organ-  ttirnational  EducatioMi  Society,  for 

they  are  unable  to  fill  orders  because  of  ehortaee  of  mai  ®"''  ©"nservativel v.  They  ,zing  its  athletic  activities  on  a  large  1""  Purposes  Tue  first  of  these  is 

luey  dre  uiianie  to  nn  oraers  oecause  or  SDOrtage  of  coal  tr»  k®  nn  r£ir>r\Tf\  ae  Kai«»-  *.i#yVit  _ i.  _ ^ _  t^__i _ ti-i  rnnvmr^  aH  ^^mnlnYprs  thAt  work- 


f  J  •  il  ouliciui#  iiuiii  a  m  rt^ai  lor  gun  noi  proDs 

opanisn  Klver  l>Onipany  an  industrial  commercial  purposes,  iron  and  steel  men  report  that  G©s  of  small  ui 

Romance.  there  is  an  excellent  demand  for  their  product,  but  that 

In  the  days  when  the  eyes  of  the  mining  world  were  ®re  unable  to  fill  orders  because  of  shortage  of  coal  *.3^,  t,p  rtn 

turned  towards  Cobalt  and  there  was  as  yet  no  hint  1^  •‘©©P  1h®'r  industries  going.  C-ement  Is  in  demand  on  the  market 

that  the  life  of  that  camp  was  already  measured,  and  '’’^1  I**®  supply  is  restricted  by  the  coal  shortage.  Oas  ■  * 

even  after  it  was  known  ,0  be  on  the  wane,  were  told  b®'’  advanced  in  Montreal,  from  80c.  to  $1.25  and  in  SOME  PER 
stories  of  the  accidents  leading  up  to  toe  discovery  of  ^finnipeg  from  $1.35  to  $1.60,  per  1,000  feet,  as  from  ,  . 


situat’on  that  they  check  their  enthu-  London  Stock  Exchange  is  organ-  ittmational  Educational  Society,  for 
siasm  and  talk  conservatively.  They  jzing  its  athletic  activities  on  a  large  purposes.  The  first  of  these  is 

want  to  he  on  record  as  being  right  scale.  The  various  Stock  Exchange  convince  all  employers  that  work- 
on  the  market  houses  organize  their  own  teams.  ®1  times  have  ju-'t  erievanccs. 

*  •  *  •  and  play  each  other,  which  must  be  1  persuade  the  backward  ones 

«D«r  PFR«nvii  ASPFPTS  ®  material  relief  from  their  daily  M'’  bi'm*  their  plants  and  methods 

MIME  FRRNONAI,  ASPEPTS.  j^g,,jg  ^  g^^^j  j^gg^g-^  |  up  to  date.  The  second  is.  to  create 


ittle  of  "bulls  and  bears".  I  "P  ’p  f*®*®-  The  second  is.  to  create 

"  .  . . . . .  '■*'  w  _  . ■  . .  - - •  jj  jg  ggjj^  , g ^  ^  Smathecs  one  I  >u  the  employes'  minds  the  right 

mines  which  made  fortunes  overnight  for  their  dis-  September  1st,  owing  largely  to  the  shortage  of  coal,  ^^e  biggest  factors  on  the’  bear  - -  regard  for  their  work,  and  the  cor- 

coverers  and  owners.  Even  yet  is  repeated  the  story  Shortage  of  coal,  through  its  influence  on  the  price  of  side  for  a  long  time,  ’has  materially  In  a  report  on  the  buried  mineral  I  r®©1  viewpoint  toward  the  employer, 

of  the  founding  of  Cobalt  through  the  finding  of  ore  ©©nient.  brick,  iron  and  steel  and  other  material,  has  reduced  his  contracts  owing  to  the  treasures  of  the  Empire,  the  Imperial  |  Large  ■wall  posters  are  used  in 

on  the  site  of  LaRose — how  Fred.  lyaRose,  blacksmith  Influence  on  the  volume  of  building,  cutting  It  down  ^©ueral  deflation  and  that  the  pro-  Mineral  Resources  shop  and  factory,  and  weekly  "Man 

M  the  T.  and  .\.  O.  Jly.  construction  gang,  threw  toe  ‘o  a  minimum.  Mainly  because  of  this  we  have  high  po*’e7to  foltow"  h'is7fa'7Jl7  At  toe  BT^PRODUrT  d7e?opm?n7  |  Itoef^e  to'toe  eS7ye7ot 

hammer  at  the  fox  and  upon  recovering  his  implement  r®ni®  without  much  prospect  of  the  situation  being  same  time  Wg  men  on  the  construr-  remarkable  by-'  the  members  of  the  society.  The 

found  the  piece  of  silver  it  had  broken  off  the  rock,  remedied.  I  live  end  who  bought  their  favorite  product  through  American  ingenuity.  I  plan  has  worked  to  the  satisfaction 

Stories  like  that  may  or  may  not  be  told  of  the  dis-  B  would  seem  that  the  world  is  reaching  the  place  ©”•>'  ©n  a  scale  when  deflation  M'hite  arsenic,  which  sold  in  London  '  of  all  concerned,  and  a  convention  is 

oovery  of  the  pulp  and  paper  industry  in  Canada.  Bu,  'There  some  substitute  for  coal  must  be  introduced,  ^"7^  *'Th7'-*'toi7t'hoi7'fTiTrit''  *”"  before  the  ^  to  be  held  this  Fall  to  discuss  wavs 

If  they  evei  are.  the  Pp.anish  River  romance  will  cer-  Alter  all.  the  purpose  of  coal  is  to  give  heat  or  power,  that  while  foodstuffs  will  probably  £145  ppr  ton.  Its  largest  use  l.«  ini  the  success  of  this  method  of  pro- 

talnly  be  woven  into  the  tale.  and  anything  which  will  give  one.  will  give  the  other.  I  go  lower  both  manufactures  and  se-  glass  making,  and  after  that,  fori  pagandizing  truth. 

'Tbe  Spanish  River  Ptiip  and  Paper  Co.  had  its  days  I©  Canada  v^-e  are  fortunate  in  having  a  splendid  supply  _ _ 

of  adversity  if  ever  a  company  had.  From  these  it  has  of  waterpower,  which  is  developing  rapidly,  yet  none  to77tto7  miHoIo7*to77n^^  - _ ~  ~  ~ 

only  just  emerged.  Financial  and  other  interests  will  ^  *©©  rapidly.  M'aterpower.  however,  is  said  to  be  neither  tax  la  ws.  Does  this  prospect  mean  a 

readily  recall  many  of  the  circumstances  of  the  original  !  cheap  enough  nor  plentiful  enough  to  take  the  place  new  surge  forward  in  the  country's  BUYING  ON  INSIDE  INFORMATION 

promotion  of  the  company  a  few  years  before  the  war;  ©1  coal,  though  the  scarcity  of  the  latter  will  undoubted-  tcfil©  Industrial  captains  w  ho  think  AITCCO  KAaiVi'^/'  r\ic  a  rkn/^tm.r'i'aar' A.T'T'e 

how  the  stock  rose  up  to  a  good  round  figure  and  held  lY  call  for  much  revision  of  opinion  along  that  line  in  (7org7l  ^ttoela^Dohemy  Co'7sam-  ^AUotiO  IVIAIN  Y  DISAPPOINTMENTS 

there  for  some  time  in  face  of  many  difflciilties;  how  Ihe  next  few  years,  .  uel  P.  Colt  and  among  financiers  ■  '  ' 

It  finally  came  down  with  a  crash,  Involving  many  UP  *©  1h®  present,  engineers  have  failed  to  utilize  (assuming  sane  scientific  tax  re-!  M’hat  considerations  guide  the  spec- ,  Charles  M.  Schwab  believes  in 

sthareholdcrs  in  heavv-  loss  and  bringing  ruin  to  some  ©P®  ©1  Ihe  greatest  theoretical  sources  of  power,  namely  f©nTis  are  in  sight i  that  wise  student  '  ulators  in  stocks  on  margin  it  would  i  Bethlehem  Steel,  with  excellent  reas- 

of  the  larger  interests.  Then  followed  a  period  of  the  tides  of  the  sea.  It  would  seem  that  the  mechanica.l  ®°d  commentator.  Otto  H.  Kahn.  ,  he  hard  ’©  ®®y-  Sorne  of  them  are  mn  He  has  the  finest  of  inside 
.....  V,  —  1  ,  J  *1.  ,  .J  .  .  I  *  *  »  ■  ;  students  of  values  and  some  are  ex- '  knowledge  .  understanding  as  no  one 

absolute  lack  of  interest  in  the  undertaking  on  the  part  Problem  Involved  therein  should  not  be  Insurmount-  cellent  readers  of  the  tape  Bu,  the  i  else  can  his  own  7x7utive  aTulity 

of  the  public.  To  mention  the  name  was  almost  as  far  able,  though  It  Is  a  little  remarkable  that  no  one  has  B,\Rl  fH  .4.ND  PRICE.S.  speculator  who  takes  a  poisition.  in  i  and  indomitable  pluck.  Bu,  people 

as  one  dare  go.  The  earnings  were  found  ,0  be  In- j  Y®1  solved  it.  Possibly,  it  is  simply  a  matter  of  cost,'  The  cold  grey  eye  of  the  speculator  ll’®  information  that :  who  followed  his  "inside  buying." 

snffleient  to  pav  the  preferred  dividend,  and  default  was'  “©d  lhal  being  the  case,  the  position  is  no,  hopeless.  visions  more  accurately,  nine  times  “insiders  are  buving  it.  and  expecus  '  with  the  idea  of  making  a  turn  in 

made  in  1913.  But  matters  were  not  yet  at  their  worst.  [  V®,  another  solution  of  the  coal  shortage  lies  in  ,  re’’Re;7S7,‘"LV7cT7us7ha7;  |  hasTn,:  lo  tSTf  he777s  ,  ;7;fuufd.sTpSteA'''7h7777:7 

Finally  It  became  Impossible  to  pay  even  bond  interest.;  making  use  of  the  internal  hea,  of  the  world.  This  looked  with  particular  satisfaction  1’“"  ^'l®*^®-  il’®  so-called  In- 1  and  Harrlmans  never  pretend  to  get 

Compromise  had  to  be  reached  with  bond  holders  and  [  1®  inexhaustible  and  it  is  somewhat  surprising  that  so!  on  the  past  week’s  commodity  prices.  ®''1®''  's  doing  is  utterly  different  j  the  bottom  of  the  market.  "Insider.''' 
new  Issues  of  seeuriiies  had  to  be  made  to  keep  what  Bttle  progress  has  been  made  in  utilizing  it.  Onlv  in  For  when  he  prophesied  just  such  a  ©©'I  'h©  margin  ,ra!-er  has  1  are  buying  industrial  and  railroad 

was  now  considered  a  "dead  one”  afloat.  ,  ©ne  or  two  places  is  man  making  use  of  the  inte'mal  h®-®  1®'^®©  ''■‘''’t ! '”"777r''  is  someth'n.  o  n,..*  ®  771;' 

I  u  .  ^  u  •  .  .  up  In  the  clouds.  Their  decline  at:  insiner  is  something  of  a  qiies- !  improbable  slock  panic  between  now 

Then  came  into  the  company  the  Interests  which  |  ©e»1  r©r  mechanical  purposes,  though  the  shell  of  the  first  „8s  stubborn  and  many  times  «©©-b©F®1©?  epithet.  It  has  been  !  and  the  election  they  would  only  buy 
have  effected  its  transformation.  |  earth  is  still  so  thin  that  he  can  strike  an  inexhaustible  doubt  was  cast  on  the  big  operator's  taken  to  represent  those  who  l\ive  more.  They  eerfainiy  would  not  pre- 

In  the  latter* half  of  the  war  was  heard  the  pre-  1>©®t  supply  almost  anywhere  by  boring  downvn*ard  a  horoscope  before  they  got  really  on  !  ©?©1‘'1©©t'al  kon^  lodge.  in  advance  cipitate  the  panic  to  get  cheap  stock. 

diction  in  Montreal  financial  circles  that  the  day  was  ^  f®w  miles.  le7^^”7“natio7‘'  7e?-7otoictro7. 1  Pa©^^* 'doing  37*’ iHe  77  Low"u  Ontriglit. 

coming  when  pulp  and  paper  issues  would  take  thej  - - -  good  crops  and  the  law  of  supply  and  ®tlF©  to  manipulate  the  market.  The  Even  by  the  little  man  big  profits 

leadership  in  the  trading  on  Canadian  exchanges.  Al- 1  ,,  .  ..  «  ^  a  demand  are  a  combination  that  ©©a*  insider  is  playing  a  perfect Iv- '  are  made  on  speculative  investments 

ready  the  stocks  of  some  of  the  more  tried  and  tested  ^  railways  of  the  United  States  are  once  more  resist.  He  laughs  ■  fair  frame.  He  is  largely  committed  ’  wb©re  they  can  he  paid  for  ©©tnsht. 

,  ,  .  ...  u  .  absolutely  free  from  government  operation  and  from  best  v»ho  lau-hs  last  Baruch  is  en- 1 '©  toe  corporauon  of  his  choice.  His  I  Thus  buyer  should  say  to  himself, 

concems  vvere  developing  exceptional  strengto.  A  ^p^^nment  guarantee  of  standard  return.  They  wel-  Jo^W  that  kind  of  a  laulh  .-mv!^  >  ®tudy  i,-.  directed  to  its  hook  values  “I  h®'®.  a  surplus  over  the  needs  of 


:hat  the  vorld  is  reac-hinz  the  place  ^  sidie  nenanon  tiite  arsenic,  which  sold  in  London  '  of  all  concerned,  and  a  convention  iv*? 

tiite  for  coal  must  be ’introduced.  '’TheTfPir'thoi?'7HTr,'i'-  Fall  to  discuss  ways 

I  4^  \s  *  optim.sTic.  Tnex  tell  theii  friend'  war.  advanced  in  February.  lOlR.  to  !  and  means  of  furthenne:  still  more 

5se  of  coal  is  to  give  heat  or  power,  that  while  foodstuffs  will  probably  £145  ppr  ton.  Its  largest  use  i.s  in  the  success  of  this  method  of  pro- 


BUYING  ON  INSIDE  INFORMATION 
CAUSES  MANY  DISAPPOINTMENTS 

M’hat  considerations  guide  the  spec- .  Charles  M.  Schw^ab  believes 


coacems  were  developing  exceptional  strength.  A 
Montreal  house  began  paying  special  attention  ,0 
Spanish  River,  and  after  considerable  Investigation  be¬ 
came  sponsor  therefor.  To-day  the  common  stock. 


government  guarantee  of  standard  return.  They  wel-  Joying  that  kind 
come  the  former  but  no  doubt  rogret  the  latter.  The '  I,  it  not  gener 
government  has  toad  to  assume  an  euormous  loss  In  ©*'''1  '1-  Baruch 


Thfti  ‘l,  it  not  ^enerallv  known  that  Ber-  ®"^  '’®  "ff*®  ©oncerned  with  the  «©Y  business  and  the  support  of  my 

■  ,  ns  d  M  Lruch  i^one  oMhe  c  ev7-,®'r^  fluctuation.  He  takes  family.  I  ©an  afford  to  forego  any 

jn  nsid  .1.  Baruch  is  on  i  e  'a  position  on  prospects  months  or  return  on  that  surplus  for  an  inde- 


...  !,(  u-  .1,  o.  .  .  *ic  4  I  ©onsequence  of  its  venture  to  railway  operation.  M  hat  i  ■_  ,J7  -rt„ntrv  Thts^'tie  'ain  ®'®"  '’©ars  ahead.  The  margin  spec-  finite  time.  Here  is  a  common  stock 

which  was  kicking  around  the  Street  at  $15.  is  selling  ,,,  v  „  j  .1  ,  ^  ■  .  ,  dents  in  the  country.  This.  »is  said.  ,  .  ®  ^  g_rt 

.  ,,,,  ...  ,  J  .  ,  I  ...  ..  ,  will  happen  now  that  the  roads  axe  back  under  private  '  «r>od  him  in  rood  stead  when  weeks  ©'®'©’©  ©'®'  ^now  evei-y  purchase  the  1  *®“mg  at  au  lor  ■»  or  e^en  .in.  ana 

at  $115  and  the  preferred  stock  is  selling  at  $128  after  i  j  .  ....  srooo  mm  in  goon  sieaa  insider  makes  and  will  vet  almost  Us  accounts  show  that  i,  has  a  hook 

V  r  u  operation  and  management  remains  to  be  seen.  .ago  he  diagnosed  the  price  situation  ‘  .r-  nmosi  nvor  thne®  fi" 

arrears  of  some  forty-odd  dollars  per  share  have  been  !  Of  A  UttKWiA  ArtHrAUT  p9raA»^A  n'se  .  C^rtalllD  lOSP  U*S  mon^V.  I ^  COI\S  ^ra  J  0^  te> 


at  $115  and  the  preferred  stock  is  selling  at  $128  after 
arrears  of  some  forty-odd  dollars  per  share  have  been 
discharged.  The  bond  holders  have  been  satisfied  and 
the  earnings  for  toe  year  recently  reported  upon  were 


_  j  as  a  bubble.  Andrew  Carnegie  was  | 

'  a  great  believer  in  the  law  of  action  ■ 
The  City  of  Montreal  has  made  formal  request  for  and  reaction.  "The  markets.”  he 


V  M  1.  _ I  ures  and  is  already  earning  enough 

No  Manipulation  by  Harriman.  [  pgy  conservative  diridends.  The 
In  1907  Ed'S’ard  H.  Harriman.  |  management  is  honest  and  compet- 


Bt  the  rate  of  22  per  cent,  on  the  common  stock  after  »  loan  of  $1,000,000  from  the  Quebec  government  for  ©nee  said,  "go  up,  up,  up;  then  down, ,  under  investigation,  was  asked  If  be  |  enL  I  will  therefore  buy  all  I  can 
all  allowances  for  prior  charges,  and  depreciation.  the  purpose  of  constructing  workmen’s  dwellings.  I  *1®"'©.  down.  .  had  bought  Union  Pacific  stock  prior  >  carry  and  resist  the  temptation  to 

Many  causes  led  up  ,0  this  happy  state  of  affairs.'  House  building  or  loaning  money  for  this  P©T>os©. ;  3g®'',Jg7  *777rsk7fT- '  ^  Z  Send^s  e7rn- j  7e  ?ticK  to^rresolution  he 

A  scarcity  ot  pulpwood  throughout  the  world  and  par- ,  is  not  the  work  of  government,  either  municipal,  pro-  ppaje^  forcefully  ,0  President  M-ilson  '  Ings  and  5  p.c.  from  investments.  He  will  make  money.  Bu,  if  he  forgets 
tlcularly  in  the  United  States  had  dex-eloped  and  prices  vincial  or  federal.  Building  houses  is  a  purely  com-  who  considered  it  one  of  the  M’all  1  surprised  his  persecutors  by  prompt- '  the  rea.sons  for  which  he  bought  and 
were  advancing.  Canada  was  the  land  of  the  pulp-  merclal  undertaking  to  be  financed  and  carried  out  bv  Street  man’s  most  useful  assets.  For  ly  answering  "Y'es."  But  his  pur- !  tries  to  beat  the  highly  competent 

wood.  Through  the  inauguration  of  a  far-sighted,  oon-  private  capital.  If  buildings  are  not  being  constructed  7®  President  ha®  a®  he  showed  from  his  own  ^  professional  t^ders  at  their  own 

,,  ft  n  1  a.  w  a-  a  -  .  J  be^n  strone  on  ps>cnolog\.  Did  ne  noow^,  had  begrun  ten  jears  before,  i  game,  he  will  loee  his  money  and  de- 

itructlve  policy  on  the  part  of  Its  chief  executive,  the  ■  It  can  only  be  because  business  men  of  experience  do  describe  as  psycholo^cal  his ,  He  began  to  buy  on  reconstruction  j  serve  no  sympathy.  But  he  should 
Spanish  River  Company  was  owner  of  large  tracts  of  i  not  believe  the  time  is  opportune,  owing  to  high  costs  i  Wils-on-Underwood  tariff  industrial  ^  after  receivership  below  $10  a  share,  j  always  remember*  that  the  Insider 
the  raw  product  and  of  ample  waterpower  development,  or  other  reasons.  This  should  be  the  best  reason  in  depression  of  1J^13  (the  worst  in ,  The  stock  sold  at  210  before  the ,  has  no  real  secret  His  assets  are 
A  policy  of  expansion  was  put  into  effect  soon  as  !t '  toe  world  for  governments  to  stay  out  of  toe  business  >  7^®©ly  y“”>  ’ 

^  t  I  ....  ft  .  .  .  I  tweiva-month  It  turned  a  eplendid  ex-  manipulated  the  market  t?  put  it  •  facts  open  to  anybody,  Iona  ^“l$^on 

became  evident  that  the  price  of  newsprint  would  follow  j  instead  of  an  excuse  for  getting  into  it  |  balance  into  zero,  there.  '  and  paUence.  ‘  [ 


Tliis  is  the  Day 

of  Specialists  In  any 
business  or  profession. 
Our  complete  organiza¬ 
tion  specializing  only  in 

llslisted  Sesorities 

can  give  better  satisfac¬ 
tion  to  clients  dealing  in 
high  cla-ss  securities  not 
listed  on  any  Exchange, 
because  we  are 

Speciallsta 

W*  will  gladly  furnish, 
the  latest  and  moat  re¬ 
liable  InformaUon  and 
quota  tiona. 


MM'OUK'WHITE 
&C0MBWY  - 

IJrrESTMENT  BANKERS 

136  SX  JAMES  ST,  MONTREAL’ 

TELePHONC  main  I5l«-*SI7 


Business  Founard  1795 

AMERICAN  BANK 
NOTE  COMPANY 

Incorporated  by  Act  of  the 
Parl!,ari'n‘  of  Panada) 

RANK  NOTES 

MINICIPAL  DEBENTURES 
BONDS  ( HEQUES 
STO(  K  f  ERTIFK  .4TES 
DRAFTS.  ETC. 

Head  Offiro  piiil  M’orks: 

OT  I  AM  A. 

Firep-oof  Buildings 
Branches: 

Toronto.  Winnipeg. 

AIONTRE.AL 

Rank  of  Ottawa  Rnildlnc, 


Investments  for 
Business  Reserves 

If  you  have  unemployed 
funds  in  your  business, 
we  suegest  the  purchase  of 
Victory  Loan  Bonds  due  i 
10-2-2 
10-23 
1024' 

1025 

yielding  from  5.82%  to 
6%.  Their  ready  market  - 
makes  these  bonds  especi¬ 
ally  attrr.ctive  for  busi¬ 
ness  reserves. 

Full  infnrntation  on 
rrqu'.'t. 

F.  H.  Deacon  &  Co. 

Members  T^roato  Stac'z  Eichaage 
Investrr.er.-.s 

97  Bay  Street  «  Toronto 

F.H.Deaecn  J.C.  Fraser 

14 


TOWN  OF 
MOONT-ROm 
BONDS 

4H  Years  to  Run 

To  Yield  6% 
CREDIT-CANADA 

LIMITEE 

145  ST.  J.\MES  STREET 

Hon.  H.  B.  RAINVILLE.Pres. 
Pres.  Mount  Royal  .\S8urance  Co. 
Director  Montreal  I, .  H.  A  Po.  er  Co. 

Established  1S55 

Canada  Permanent 
Mortgage  Corporation 

TORONTO  ST.  -  -  -  TORONTO 

QUARTERLY  DITIDENT. 

Notice  iP  hereby  given  that  a 
Dividend  of  TM'O  and  ONE- 
H.A.LF  FER  CENT,  for  the  cur¬ 
rent  quarter,  being  at  the  rate 
of. 

TEN  PER  CENT.  FER  ANNUM 
on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will  be 
payable 

FRIDAY.  THE  FIRST  DAY  OF 
OCTOBER 

next,  to  Shareholders  of  record 
at  the  clrse  of  business  on  the 
Fifteenth  day  of  September. 

By  order  of  the  Board. 

GEORGE  H  SMITH. 
.Assistant  Genera!  Manager. 
Toronto..  Angus,  25th,  192©. 


The  Financial  Timsa  is  pr'.niea  am* 
published  at  334  Craig  titreet  M-£st. 
Montreal  by  The  lioatreal  Financial 
Times  Publishing  Company.  Limit¬ 
ed,  Montreal.  Business  hlaoageri 
David  Burnside 


I 


THE  FlXAXaAL  TIMES,  MONTREAL,  SEPTEMBER  11,  I9»f 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


REAL  ESTATE 


I  Lord  Desborough.  and  other  dele- 
I  gates  to  the  Congress  of  Chambers  of 
Commerce,  of  the  Empire,  have  sailed 
from  London  to  attend  the  Congress 
convention  at  Toronto  next  month. 

Major  Arthur  F.  Nation,  late  of  the 
firm  of  Thornton.  Davidson  <fc  Co.. 
Limited,  will  in  future  be  connected 
with  Hanson  Bros.,  investment  secu¬ 
rities,  of  this  city. 


145  St.  James  Street  -  -  •  MONTREAL 

*‘A  Trust  Company  for  the  Public’s  Service." 

PAID-UP  CAPITAL  -  -  -  -  $500,000 


dicating  extra  distributions  for 
shareholders  in  the  near  future,  calls 
public  attention  once  more  to  the 
very  successful  operations  of  this 
company  under  ttie  presidency  of  W. 
fl.  Ross,  whose  capacity  for  organ¬ 
ization  is  evidenced  in  the  highly 
.'=atisfactory  progress  of  the  company 
since  its  re-organization. 

Mr.  Ross  is  well-known  in  Can¬ 
adian  industrial  circles,  and  espe¬ 
cially  in  the  east  where  he  has  been 
connected  in  an  executive  way  with 
the  Montreal  Light,  Heat  &  Power 
Co.,  and  the  Montreal  Tramways  Co. 

In  addition  to  being  president  of 


ing  in  Canada  through  the  Lake  Su¬ 
perior  Company,  a  company  he  and 
H.  S.  Talbot  were  instrumental  in 
organizing.  He  was  vice-president 


If  you  are  burdened  with  the  charge  of 
property  belonging  to  an  Elstate.  you  may  free 
yourself  from  the  details  and  drudgery  of  its 
care  by  placing  its  management  in  the  hands 
of  the  Company’s  Real  Elstate^  Department; 


STil,  WILXJaM  I  GEAR.  President 
JOHN  W.  CARSO.V,  C.B..  and  S.  H.  EWINO, 

VMce-Preaidents 
Blrks,  O.B.E.  E.  C.  Pratt 

R  W.  Keford 
Irving  P.  Rexford 
Brig. -Gen  Jaa.  G.  Roas,  C.M.C3<i 
John  W  Ro^s 
eighen,  C.M.O.  K.  x.  Southam 

'ING  P.  REXFORD.  General  JIanager 


RaadOffieMt 

MONTREAL! 


/  John  H.  A.  Acer  elected  director 
a>LjJie  re-organized  Dryden  Pulp  * 
Paper  Co.  is  well-known  in  pulp  and 
paper  circles  throughout  Canada. 

Mr.  Acer  has  had  a  wide  experi¬ 
ence  in  this  industry,  his  initial  work 
being  done  with  the  T.,aurentide  Co., 
of  which  be  became  the  treasurer. 

When  war  broke  out  he  went 
overseas  with  "Kitcfhener's  Own” 
and  on  his  return  started  in  business 
for  himself  as  representative  of 
some  of  the  leading  pulp  and  paper 
industries  of  the  country. 

Mr.  Acer  is  also  a  past  president 
of  the  Canadian  Pulp  A-  Paper  Asso¬ 
ciation. 


TRvsr  gjmb\ni 

Offices:  MERCHANTS  BANK  BLDG^  (St.  Peter  SL,  Eatnaoe.) 


Te  HEOLERO 


DE.®ARTMENT  OF  CUSTOMS  AND  INLA.ND  REVENUE 


OEOEGE  H.  7LEAP, 


and  general  manager  of  the  Lake  i 
Superior  Company  at  the  time  of  its 
amalgamation  with  tho  Spanish 
River  Pulp  and  Paper  Company,  and  . 
became  vice-president  and  then 
president  of  the  latter  concern.  The] 
sales  end  of  the  Spanish  Company  I 
was  directly  under  his  charge,  and  j 
the  success  ho  atiainrd  in  that  de¬ 
partment  speaks  %oliinics  of  his 
ability  to  organize,  ! 

For  several  years  he  has  been  ' 
piesident  of  the  Mead  Pulp  and  Pa-] 
per  Company  of  Da.vton.  (Ihio.  w  hich  i 
has  been  most  successful  financially  j 
and  otherwise.  i 

.Mr.  .Mead  tomes  of  an  old  paper 
making  famil.t-,  the  .Mead  Pulp  and' 
Paper  Company  having  been  organ- 
Tlie  wonderful  rejuvrnatit'n  of  <he  ized  some  fifty  vc.ir.s  ago  bv  his 
Span  .Mi  River  Pulp  &  Papet  .viills,  lather.  Col.  Harry  Mi, ad.  of  Da.vton. 
l.iniiud.  may  he  attrihiited  in  vi  rylohio.  .Mr.  .M*'ad  is  .about  IJ  years  of 
large  measure  to  the  geni'is  and  ae-  age. 

rniii.  -  of  the  president  of  the  <om-]  He  is  well-known  to  the  trade  and 
pany.  fleorge  H.  Mead,  He  i.s  .also'ian  already  envialtle  regulation  h.as 
head  of  the  Mead  Pulp  &  Paper  t'o.. '  been  greatly  enhanced  by  the  sue-' 
of  Da .V  ion.  Ohio.  !  ces.s  attained  in  so  sut  ressfully 

The  Prosident  of  Spanish  River,  rounding  out  the  affair:-  of  the  Siiati- 
got  h  .-  t|T>t  insight  into  i>,aji(M'  mak  tsh  River  organization.  i 


NOTICE 


.Eletabhahed  1901) 


To  Manuiaclur^rs,  JJ'h.o!f>saler 


and  Retailers 


J^OTICE  xs  hereby  given  to  all  concerned,  that 
Returns,  accompanied  by  remittance  of  Luxury 
and  Excise  Taxes,  must  be  made  as  follows  to  the 
local  Collector  of  Inland  Revenue  from  whom  any 
information  desired  may  be  obtained. 

Returns  of  Luxuiw  Tax  must  be  made  on  the  first 
and  lifteenth-  day  of  each  month. 

Returns  of  Jewellers*  Tax,  .Manufarturei-g’  Tax  and 
aaJes  lax  must  tie  made  not  later  than  the  last  day 
ot  the  m.onth  following  the  month  covered  by  the 
Return. 

Returns  for  Taxes  in  Arrears  m.ust  be  made  forth¬ 
with,  otheiBT-^  the  penalty  provided  b:  law  will  bs 


^\.  G.  ROSS. 

the  Reurd  of  Harbor  rnnuTiicrjtoners 
of  .Moriireal.  Mr.  Ross  is  .'iciivelv 
conu'^eted  vvith  other  indusirial  eim- 
it-rn.-  ihrcughoiil.  tho  ciiuptry. 


The  Pioneer  .\ppraisal  Organization  of  Canada 

EntfxteliQHort  lOOS 

O’TinM'  fo  flit*  ry»i*l  I  ^ront»t  ***  ‘‘Or  h.iT^  mo't'Pd  Into 

morr  <‘ommoriiot:.v  offjroM.  anxl  oiir  At.iff.  rnn^h!rrnb!^  In 

niinibcrM.  1^  Im'Ihk  Ijirtr*.'  ofl- 

Wo  iir*‘  lliprctorr  i<t  a^mirr  rUrnt*  of  on* 

prompt  ,‘ttlrnflori  (o  tin'  >»nrK  fhnt  mny  hr  rntrtMfrd  tn  ii#. 

Oiir  onicitir  m prriontr  In  rntuKln.  nn  doetl 

4%  prrioil  «•!*  nnd  Iti  i  rMic^nfion*-  nf 

liiR  r^rr;»  lior  of  Indii  tr\  th.il  I*  c'rrrlrrt  on  thrnfin’hnui  th?»  Dom¬ 
inion.  finallflo."!  in  ii  %or}  *<ptr|:i*  manner  fo  ur-drrt.ike  Hppraicfl! 
uprrlr^  of  flc^ortotion. 

Correacond^ncA  Invited 

Head  Office  -  364  University  St,  -  Montreal 

TORONTO  NEW  YORK 

Royal  Rank  nolldlnl  Vauitablf  Bundled 


The  activity  and  strength  display¬ 
ed  h.v  the  securities  of  th®  .Asbestos 
Corporation  of  I'anada,  pms.sihiy  pie 


enforced. 


j  M  .  y.  .Mcii.wR  vn  H 
I  LL-tVESi  FOR  inM»0> 

‘  Toronto. — AV  N.  Mcllwraith.  one  of 
I  tie  partners  in  the  firm  of  Wood. 
1  Gundy  t'o..  has  left  on  the  Hm- 
I  press  of  France  for  l^ondon,  where 
I  he  will  he  a.=soc.iated  for  a  time  with 
i the  London  office  of  the  firm. 


Stock  Markets  Making 
Better  Showing  Since 
Labor  Day  Holiday 


IF.ARTJIENT  OF  CUSTOMS  .kND  INX.AVB  RFV-EMT 


Custodian  ofSeciirities  IbrTravellers 


Persons  expectine  to  make  long  soiourns  abroad  or  in 
other  parts  of  the  rountrv'  shotild  appoint  this  company  cus-  ' 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi-  y 
ties  in  our  vault,  clip  coupens  and  collect  dividends,  crediting/ 
the  income  to  their  accounts.  Many  tr.avellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest-^ 
fee  cheirged. 


COLLECTOR  OF  INLANT)  P.ETTNTT 


Afontrea! 


Stihscrihe  for  The  Kinanci.il  Time.' 
(annda’s  Leailing  EitiBiteial  >ews 
paper. 


Prudential  Trust  Company 

LIMITED 


We  strongly  recommend  the  purchase  of 


Head  Office:  PRUDENTIAL  TRUST  BLDG..  Montreal 

Branchc's;  TTaMfnv.  .fohn.  Toronto.  Winnipeg’.  Kegrina,  ^'an• 
oouver.  L-^nf-k’n,  Kra. 


VICTORY  BONDS 


at  the  prices  now  preA’ailing. 

Write  for  particulars 

Thornton  Davidson  &  Co.  Limited 

Government,  .Municipal  and  Other  Investment  Securities 

RE  AD  OFLIf  F 

132  St.  Peter  St,  Traiikpnrtation  Bnildini:  G-3  Spark*  Sf,. 

(HTBUf  MOM  KML  ’  OTTAM  A 


Bond  Salesman 


Oppiirliiiiil.v  I-  open  for  an  ex¬ 
perienced  Koiid  Sale'-inaii  to 
handle  liigli  el.j'-s  F,\- 

ee|itioiifil  oppoftniiil.y  for  man 
nith  e.'-lahlis|iril  I'onooetioii. 
M  rite,  .«lnliiig  iiualij'icalioii-. 

Appl.v. 

Hox  2fi3. 

Montreal  Fioan<’i.il  rimes, 
3”.">  I'raig  '^t.  u-'.l. 


Will  your  friend  cr  rslg- 
live  whom  you  n-ine  as  yezr  ri-  i 
E.xecuior  liiie  to  K?  burdened  . 
with  the  responsibilities  la- ‘‘It.: 
volved?  V, 

g 

“  \  on  will  avoid  all  diSc-i!- 
ty  .s-.d  protrrt  vour  entz'e  by- 
havin'?  year  lawyer  draw  up 
vo'gr  Will  anpciatiai;  Ti-i.  »  . 

T.tust  Co-'raA^'^as 
year  Executor,  t 

•iev  Consultations  imitedi 


and  pnideni  operation  i.hi=  h.'ipp.'’  cud 
!  may  he  .ittained.  and  iliai  it  may. 
Within  a  reasemahie  time,  reai  h  a 
position  of  independem  r-  vvihmit 
■which,  1  fear,  iioihing  imi  di.-sier 
cam  he  the,  re.siill.  ’ 

And  so.  workina  from  this  promise 
Mr.  f'arvell  has  grantid  'ales  whieh. 
he  e.stimates  vvill  have  two  resiiii.s, 
(1)  L'nahles  Uie  .National  Ka ■  1  w.-iv .-j 
to  almosi  m^et  their  oprr.atmg  ex-] 
ponses  (they  svill  siiH  have  to  ooraei 
to  Pailiainept  for  tiieir  fixed] 
charges  1 ;  i?*  enai  le  the  C.P  R,  to 
meet  oiveiating  eosis.  pay  tixfo 
rharges,  penstoas.  dividends  and  in 
come  tax  and  have  an  erlirnatid  sur- 
plli.s  of  $1 '•.‘ibo  000,  hesides. 


MONTREAL  OIL  COMPANY 


•0»^f^brrO.  B.cVmc**rf 

•>'*>4  MHSO. 


INCORPORATED 

(INCORPORATED  CSDB.R  IHE  LAWS  OF  TEXAS:! 

CAPITAL  -  -  -  $1,200,000 

Par  Value  $1.00  All  Common  Stock,  Fully  Paid  and  Non-Assessable 
Offices: — Montreal  and  Eastland,  Texas. 

•  Transfer  Agents  •  -  .  Montreal  Trust  Company 

^  DIRECTORS 

C.  V.  CAMPBELL,  Pmident,  Contractor  and  Mine  Operator.,  MontreaL 
3.  GILL  GARDNER.  Vlce-Prealdent  M.  F.  .MrLEAN 

President  The  Dang  Produce  &  Storage  General  Manager,  Cock 

Company.  Limited,  Brockvllle.  Construction  Company.  MontreaL 

•lO U N  I RX  IN  G,  Secretary  ,  -y  of  Fi  a  n  e- e-Ei-  w  •  wt  i *, 

Company^  Monweah'’*  PeWoleum  &  Reflnln* 

G.  G.  JONE.H  _ 

Uanasmg  Director,  Montreal  Oil  Co..  Teiaa  J,-  ^  ARFIELD 

W.  A.  MANION  -entleman.  Prescott. 

Vice-President  Windsor  Petroleum  &  X-  P-  W  ISER 

Refining  Co.,  Windsor,  OnL  J-  P-  Wiser  it  Sons,  Limited,  Prescott. 

SAI.FEM  FEATURES. 

fl)  The  Leases  are  all  In  proven  oil  fields,  surrounded  by  prodncinir  wells. 

(2)  The  Company’s  wells  started  producing  In  February,  1920,  and  up  to  June  30th  hnd 
produced  approximately  764)(MI  barrels  of  oil. 

(3)  The  Company  has  2  producLna  wells,  2  nearing  completion  and  1  more  drilling,  with 
room  for  17  additional  wells  on  present  acreage. 

f4)  Net  oil  receipts,  February  22nd.  1920,  to  June  30th,  $07,S06.46  (after  deduction  of  all 
royalties  and  balances  due  on  producing  leases). 

Jfet  receipts  now  averaging  aiiouf  fl.OOO  per  day.  This  shonld  be  increased  within  the 
next  few  weeks,  as  2  of  the  3  wells  now  drilling  are  expected  to  be  completed  by  then. 

(6)  The  management  Is  In  the  hands  of  experienced  business  men  of  the  highest 
Etandiug.  This  insures  the  stockholders  of  efficient  conduct  of  the  Company's  affairs'. 

(8)  The  capitalization  of  the  Company  is  conservative,  and  its  earning  power  almost 
nnUmited. 

(7)  The  Second  monthly  dividend  of  29c  is  payable  in  5ew  York  funds  Sept  21th  to 
Shareholders  of  record  Sept  17tlL 

(S)  ApplicaDon  will  be  made  to  list  the  shares  in  Montreal  and  Toronto,  and  an  active 
market  Is  anticipated. 

The  Montreal  Oil  Company  filed  its  Statutory  Prospectus  tcuk  the  Protinetal  Secretary  of  Ontario 
M  March  4tk,  1920.  _ 

PRICE  $1.60  PER  SEARF. 

K  We  recommend  the  purchase  of  this  stock  as  an  attractive  speculative  Investment 
Circular  mailed  on  request. 


(Continued  from  I’age  1.) 
try  expects  the  National  Railw-ays  to 
be  brought  to  a  point  of  efficiency 
where  the  same  rates  will  enable 
them  to  make  a  profit  also.  What  is 
possible  under  private  operation 
ouebt  lo  be  possible  under  pubiii- 
owner.'-hip,  and  if  he  National  Rail- 
wav?  can  only  produi  e  deficit?  under 
condition?  w  hich  give  the  C.P.R.  pro¬ 
fits.  then  there  i.s  something  radi¬ 
cally  wrong  about,  the  National  Rail- 
wav.=  management.” 

(  anell  Disagreed. 

Mr  Carvell,  however,  although  an 
avowed  enem.v  of  Government  ow'n- 
ership,  disagreed  with  this  view,  and 
while  mainly  influenced  in  his  judg¬ 
ment  by  the  requirement  of  the  C. 
P  R.  also  took  into  consideration  the 
position  of  the  National  Railways. 
“If  a  rate  is  granted  that  will  barely 
allow  the  r.P.R.  to  pay  fixed  charges 
and  dividends,"  he  says  in  hi.s  judg¬ 
ment,  ''then  It  i.s  absohitel.v  certain 
that  the  Canadian  National,  including 
the  Grand  Trunk,  Granii  Trunk  Paci¬ 
fic,  Intercolonial  and  Transcontinen¬ 
tal,  will  face  an  opei-ating  deficit  ot 
at  least  fifty  million  dollars  a  year, 
a-sisuming  that  the  Ch'.<  ago  wage 
aw  ard  is  adopted.  The  .National  Sys¬ 
tem  will  therefore  he  condemned  at 
its  birth  to  a  condition,  which  prac¬ 
tically  for  all  time  to  come,  or  at 
least  for  many  years  .will  force  it  to 
Parliament  annuali.v  for  money  with 


CANADIAN  LOAN 


F'RAXCB 

6% — 10- Year  Gold  Coupon  Bonds 

SKe  oOei,  subject  to  prior  sale,  10- Year  Cold  Coupon  Bonds  of  the  City  of  Paris,  France.  Datevd 
May  Ist.  lOUO.  Payable  in  Canadian  Gold  on  May  1st,  1930.  Interest  payable  1st  November  and  May 
of  each  je-ar. 

PRICE:  96.37- YIELDING  614% 

Principal  and  Interest  payable  at  any  Branch  of  the  Provincial  Bank  of  Canada,  La  Banque  Nationals,' 
the  Merchants  Bank  of  Canada  and  the  .Standard  Bank  of  (.Anada. 

DENOMINATIONS:  $100.  $500  and  $1000. 

These  Bonds  are  exempt  from  all  taxation,  either  present  or  future,  of  either  the  City  of  Paris  or  the 
French  State. 

The  proceeds  of  the  issue  are  to  be  used  entirely  in  Canada  for  the  purchase  of  Canadian  foodstuffs 
and  farm  products  for  shipment  to  Paris,  where  it  will  be  distributed  to  the  population  by  the  12S 
stores  owned  and  operated  by  the  City. 

In  this  manner  Canadian  products  will  be  advertised  extensively  in  the  ‘'Capital  of  the  World.” 

We  strongly  recommend  these  Bonds  and  urge  Canadian  investors  to  file  subscriptions  at  as  early'* 
a  date  as  possible. 

Anu  additional  inhrmatiom  maf  he  obtained  from,  and  auheeriptione  ehould  be  hnoarded  to  ang  of  tha  branches  or  at  the 
Head  Offioee  ef  the  /ollawini  Banks  and  institutions' — 

the  provincial  bank  of  CANADA  LA  BANQUE  NATIONALE 
THE  MERCHANTS  BANK  OF  CANADA 
THE  STANDARD  BANK  OF  CANADA 
GENERAL  ADMINISTRATION  SOCIETY 

25  St.  James  Street  Credit  Foncier  Building 

Montreal  "4  Mountain  St..  Quebe: 

MUNICIPAL  DEBENTURE  CORPORATION,  LIMITED 

7  Place  d’.Yrmes  124  St.  Peter  Street 

-Montreal  Quebec 


DINNING  &  COMPANY 


MARCIL  TRUST  BLTLDING,  MONTRE.YL 
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The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

DRYDEN  PAPER  Premium  on  American  Fund 
ISSUE  FINDS  A  Means  Additional  $36,00 
READY  MARKET  An^na lly  Canadian  r aper  Mil| 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 


The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE. 


Mills  at 

SAULT  STE.  MARIE,  E$PANOLA, 
STURGEON  FALLS,  ONTARIO. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


(From /the  Ottarra  Bureau  of  The  j  extra  revenue  which  the  Cana- 
Financljl  Times.)  dian  shippers  win  derive  by  •virtue 

Ottawa — One  of  the  most  notable  of  the  premium  on  New  York  funds, 
features  In  the  trade  statistics  for  j  Thus,  with  the  United  States  dollar 
the  twelve  months  ending  July  Slst,  I'v^orth  a  dollar  and  ttvelve  cents  in 
iiBsu^  by  the  Statistical  Bureau  last  |  Canada  ton  an  average)  and  Cana- 
week,  is  the  phenomenal  incrcase.s  j  dian  pulp  and  paper  exporters  being 
disclosed  In  Canada's  exports  of, paid  in  New  York,  exports  to  the  va- 
wood  and  ■n'ood  products,  more  es-  •  lue  of  >?300,000,000.  ■which  are  not 
pecially  paper  For  the  twelve  i  likely  during  the  coming  year,  will 
months  in  nuesttcn  the  values  of  1  mean  an  additional  $36,000,000  into 


Offering  of  Common  Stock 
Practically  All  Sold  Private¬ 
ly  —  No  Preference  Shares 
Ahead  of  Jimior  Security- 
Assets  After  New  Financing 
Total  Neaiiy  87,000,000. 

It  is  understood  that  the  private 
offering  of  100,000  shares  of  the  new 


lATiON- 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


ST.  MAURICE  PAPER 
CO.  Limited 


MONTRUAU 


BOARD  OF  TRADE  BUILDINQ 


!  Dryden  Paper  Company  no-par-value 
I  shares  practically  has  been  subscrib- 
I  ed  for,  and  that  the  forthcoming  an¬ 
nouncement  of  the  issue  would  be 
largely  of  a  formality.  The  stock 
was  placed  at  the  price  of  $35  per 
share  by  the  Montreal  stock  broker¬ 
age  firm  of  Greenshields  and  Com¬ 
pany,  with  whom  were  associated 
Ekers  and  Cushing  and  the  invest¬ 
ment  house  of  .Nesbitt,  Thomson  ai;d 
Company, 

The  Dryden  Paper  Company  was 
formed  to  take  over  the  properties 
and  business  of  the  Dryden  Pulp  and 
Paper  Company,  (he  latter  enterprise 
holding  1.157  square  miles  of  timber 
limits  surrounding  Lake  Wabigoon 
and  Eagie  Lake,  in  the  district  of ! 
Kenora.  Ontario.  In  addition,  there  i 
are  2,000  square  miles,  containing 
some  4,000,000  cords,  available  to  the  I 
company  in  the  Dryden  district,  ac- : 
cording  to  the 


MANUFACTURERS  OF 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 


Gt’.4RANTEE3 

QUALITY 


THIS 

WATEBMARS 


CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Howard  Smith  Paper  Mills  Limited 

MONTREAL. 

Mills  at  Bcanhamois,  Qne.  Crabtree  Mills,  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 


report  of  the  com¬ 
pany’s  forestry  experts. 

No  Preference  Shares. 

The  funded  debt  of  the  reorganize.! 

,  company  is  comprised  of  $405000  10- 
year  6  per  cent,  bonds,  due  in  1928. 
and  .$1,100,000  in  30-year  6  per  cent, 
debentures,  maturing  in  1945,  or  a 
total  of  $1,505,000.  These  securities 
are  the  only  ones  ranking  before  the 
common  stock  now  being  issued, 
there  being  no  preference  shares  of 
any  nature  outstanding. 

The  present  annual  output  of  the 
company  is  21,100  tons  of  the  several 
pulp  and  paper  products  manufactur¬ 
ed,  but  with  the  extensions  provided 
for  in  the  new  financing  this  will  be 
increased  to  52,200  tons  in  the  near 
future,  the  additions  necessary  to  ef¬ 
fect  such  an  Increase  being  facilitat¬ 
ed  by  reason  of  the  fact  that  much  ! 
of  the  preliminary  construction  work  ^ 
is  already  compietcd.  The  company  | 
der  eiops  2,000  horsepower  at  Dryden  . 
for  the  operation  of  the  pre.sent  i 


Limited 


Manufacturers  of 


Exports  of  Pulp  and  Paper  From 
Canada  for  First  4  Months  of 
'Fiscal  Year  Establish  a  Record 


Iforbon  CompanH,  iCimitrii 


Mills  at  East  Angus  and  BromptouTllle,  Quo. 
Domestic  Enquiries  Should  be  Addressed  East  Angus,  Qne, 


Exports  of  Canadian  pulp  and  paper  for  the  month  of  July.  1920. 
were  valued  at  $16,014,747,  as  compared  with  $7,730,162  for  the  corres¬ 
ponding  month  a  year  a,go.  a  gain  of  i3,2s4,5S5  or  more  than  100  per  cent. 
They  were  made  up  as  follows;  — 

July,  1919.  1920.  Gain. 

Paper  . .  $4,639,225  $6,377,014  $2,237,759 

Chem.  pulp .  2.654,333  6,605.740  3  954.407 

Mech  pulp . - . .  436,604  2,525  993  2,092.359 


Abitibi  Power  &  Pape 
Co.,  Limited 

MONTREAL 


IJMITED 

_  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
Pulp 

ifc— .ASiPOATtON/ r 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


$7,730,162  $16,014,737  $5,254,555 

Paper  exports  during  July  Included  9.739  cnts.  of  bock  paper,  valued 
at  $110,696  and  1,219,439  cwts.  of  newsprint,  valued  at  .$5,727,193.  Their 
destination  was  ; 

United  Kingdom  ...  . . $  425,949 

United  States . . . .  . .  5.535,336 

Other  countries . . . .  915,579 

Estftblish  New  Becord.- 

For  the  first  four  months  of  the  fiscal  year,  pulp  and  paper  exports 
reached  a  value  of  $52,494,052,  as  compared  with  $27.067.2,36  in  1919,  a 
gain  of  $25,426,816.  They  were  greater  by  $5,972,160  than  the  total 
value  of  such  exports  in  the  ^ear  1916-17,  up  till  that  time  a  record. 

Details  for  the  four  months’  period  : 

1918.  1919,  1920. 

Paper . $14,487,110  $17,532,409  $26,423,454 

t'hemical  pulp . . .  10,518,919  7,903.626  2'', 118. 759 

Mech.  pulp.  ...  . . . .  1.701.773  1  631.2iil  5.951,839 


AjSCtlATION- 


NEWS  PRINT 


Price  Brothers  &  Co.  Limited 

lEstablished  Over  100  Years) 

-  -  Manufacturers  of  -  • 

Newsprint  Paper  Pufpwood 

Cardboard  Spruce  Lumber 

Sulphite  Laths  and  Ties 

Groundwood  Pulp  Cedar  Shingles 
Fourdrinier  Specialties 


$26,707,802  $27,067,236  $52,494,05 

Exports  of  Paper. 

For  the  four  months’  period  of  1920  the  paper  exports  Included  24, 
751  cwts.  of  book  paper,  valued  at  $259,856.  and  4.906,158  cwts.  of  news 
I  print  paper,  valued  at  $21,916,549.  Their  destination  -was  ; 

.  United  Kingdom  ...  ...  ...  ....  ...  ...  ..  ...  ...  ...  1,548.102 

United  States . . . .  . . .  20.995. 774 

Other  countries . .  . .  3.876  578 

I  Exports  of  unmanufactured  pulpwood  show  an  increase  In  both  vol 
I  ume  and  value,  both  for  the  month  of  July  and  for  the  four  months’  per 
j  iod.  They  were  ; — 

'  July.  1919.  1920. 

Cords  ...  . . .  ...  . .  122,069  144.741 

I  Value . . . . . . $1,234,527  Sl.o45.DO( 

For  four  months  : 

I  July.  1918.  1919.  3920. 

I  Cords. ...  ......  ...  .Ml  645,723  328,386  368.851 

lvalue..,....—  ... .  $8,232,354  $3,260,241  $4,061,376 


Total 


Empire  Forestry  Conference  Id- 
;  Tocates  Definite  Forest  Pollo)’ 
by  Individual  Governments 
to  Sustain  Yield. 

(From  the  London  Bureau  of  The 
Financial  Times.) 

London. — The  resolutions  passed 
by  the  British  Empire  Forestry  Con¬ 
ference,  which  was  held  recently  In 
London,  have  now  been  made  public. 
The  conference,  which  consisted  of  I 
delegates  representing  the  United  j 
Kingdom  and  the  Dominions  and . 
Crown  Colonies,  resolved  that,  in  | 
1  view  of  the  great  importance  to  the  i 
I  Empire  as  a  whole  of  producing  a  j 
;  sustained  yield  of  all  classes  of  tim- 1 
.  her  and  of  encouraging  the  most  | 
j  economical  utilization  of  timber  and 
'  other  forest  products,  and  of  main- ; 
I  talnllig  and  improvdng  climate  condi¬ 
tions  in  the  interests  of  agriculture . 
and  water  supply,  each  of  the  Gov- 1 
ernments  of  the  Empire  should  lay  j 
down  a  definite  forest  policy  to  be 
administered  by  a  properly  con- ! 
stltuted  and  adequate  forest  service.  | 

Support  Imperial  Forestry  Bureau. 

Approval  Is  given  to  a  scheme  of  | 
research  in  •which  the  chief  problems  j 
are  grouped  under  the  heads  of  the  ! 
growing  of  forest  crops  and  the 
utilization  of  timber  and  other  forest  • 
products.  The  State  Is  declared  to  | 
be  primarily  responsible  for  forestry , 
research  work,  and  therefore  for  its ; 
conti'Ol  and  subsidy.  The  Confer-' 
ence  strongly  supported  the  recom¬ 
mendations  tor  the  constitution  of  an 
Imperial  Forestry  Bureau,  as  being  > 
essential  to  the  proper  development ; 
of  the  forestry  resources  of  the  Ehn- ' 
plre. 

The  next  conference  will  be  held 
in  Canada  in  1923.  This  will  be  an ' 
unrivalled  opportunity  for  the  Do¬ 
minion  to  bring  to  the  attention  of| 
the  Empire  its  resources  In  timber.  ^ 


MANUFACTURERS 


.Matches, 
Indurated 
Fibre  ware, 
Washboards, 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 


Head  Office:  The  Price  House,  Quebec 


P.tPtR  &  PLXP  MILLS 
Saguenay  Henogaml 
Jonquiere 


MILLS 

On  North  &  South  Shores  of  the 
St.  LawTence  &  the  Saguenav 


per  ton  for  rolled  news,  and  $20  in 
advance  of  these  prices  per  ton  for 
sheets  in  two-ton  lots  and  at  the 
mill.  By  January.  1921,  the  pros¬ 
pects  are  that  many  newspaper  pub¬ 
lishers  •will  be  paying  as  high  as  $200 
per  ton.  and  It  is  even  possible  that 
this  figure  will  have  to  be  raised 
later  on. 

At  $200  per  ton,  the  increase  to 
sheet  news  users  is  about  400  p.  c.  in 
four  years.  In  1907  the  price  was 
$65  a  ton.  This  rose  to  $72  in  the 
first  half  of  1918  and  to  $81  in  the 
During  1919  the  price 


Nelson.  B.C-  Men  Compose  Direc¬ 
torate  of  Kootenay  Pulp  & 
Paper  Co. 

Victoria.  B.C. — The  organization  of 
the  Kootenay  Pulp  &  Paper  Com¬ 
pany,  Limited,  has  been  completed, 
under  Prorincia!  charter  with  a  capi¬ 
tal  of  $500,000  divided  into  half  a 
million  shares  and  with  the  head 
office  at  Nelson. 

Directors  and  officers,  who  are  all 
Nelson  men.  are  as  follows: 

President.  Dr.  L,  E.  Borden;  lice- 
prc'Sident.  Carl  G.  Simpson:  secre¬ 
tary.  H.  E.  Dill.  Other  directors:  I. 


The  Donnacona  Paper  Company, 

Limited 

Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  •  •  •  P.Q. 


second  half, 
was  $84  for  sheet  news. 

It  is  understood  that  few  com¬ 
plaints  have  been  heard  recently 
among  the  publishers  regarding  im¬ 
possibility  of  obtaining  supplies, 
manufacturers  being  able  to  meet  re¬ 
quirements. 


One  of  the  features  of  the  Mont¬ 
real  Market  this  week  •was  the  fact 
that  tt’ayagamack  established  a  ne-w 
high  price  record. 

This  pulp .  and  paper  Issue,  it 
would  appear,  is  palpably  discounting 
some  favorable  development,  the 
nature  of  which  remains  undisclosed. 


INVINCIBLE 

Paper  &  Pulp  Corporation 

A.  GEORGE  LUTZ,  -  -  President 

135  Broadway,  New  York  City 


although  various  theories  are  ad¬ 
vanced  in  market  circles  for  the 
spectacular  movemente  of  recent 
months.  The  stock,  however,  re¬ 
mains  the  "mystery”  one  of  the  local 
market 


A  tnb-»l*ed.  loft-drled.  nll-rag:  elieet  «f  the  flne*t 
possible  qaallty. .  Oldrst  of  Canadian  bond  papprs. 
Superfine  Linen  Record  was  first  made  at  St.  Jer¬ 
ome.  P.Q..  In  1SS2.  Ever  since  It  has  maintained 
Its  position  as  the  hest-known  and  most  ■widely 
used  bond  and  ledcer  In  Cnn.-ida.  The  Holland  Pa¬ 
per  Mills  produce  a  full  ranee  of  hleh  'iiinllty  pa¬ 
pers.  Tthlcb  all  bear  the  "R.  Shield"  '■Tatermark. 
Suprr^nr  Lr^en  Record  tea#  avs^tded  the  Grid  \frdal,  Antwerp,  ;«'J; 
the  Geld  Medal,  Ch’cagp,  IS93.  ard  the  Geard  Pru.  Parte,  :300 

The  Rolland  Paper  Co.,  Limited,  Montreal. 

HIGH-GRADE  FAPFR  MAKERS  SINCE  KS: 

Mills  at  Sts  Jerome,  P-<A*  and  Mont  Holland,  PtQ. 


.4nother  Increase  in  Price  is  l  ikely 
fo  be  -Made  by  Mills  Around 
October  Isf. 

From  newspaper  circles  come  re¬ 
ports  which  are  strongly  affirmative 
of  predictions  heard  in  pulp  and 
paper  circles  of  further  advances  in 
the  price  of  newsprint. 

It  is  stated  that  another  increase  in 
price  is  expected  to  be  made  by  the 
mills  around  the  first  of  October. 
The  understanding  is  that  the  new 
price  will  range  from  $130  to  $140 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLilDAY  dc  Co*  Limited 

MA.Vl.;F.\CTURi;RS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  transferred  their  Canadian  Office  and  Warehouse  to 
27  St.  Sacrament  Street,  MONTREAL 
STOCKS  MAINTAINED  Ph(mjj^^.^^si05 

IN  CANAD.Y  SampUt  on  Application  ••DYEWARE^MOVFRE.VL” 


Pjilpwood,  Ground  Wood  Pulp 
Sulphite  and  N ew sprint 
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{intricacies  of  corporation  law  \  UNCOVER  FINE 

»  I— ,„i.  ■_  ■  -  I  I  stated  in  an  English  case  that  it  -was 

.  •  •  M  ,  1  V>  repeatedly  held  under  the  old  law  pnAflL  flL  n|| 

Meaning  of  Financial  Position  uKAUt  Ur  UIL 

In  Connection  with  Discharge  IN  B.  CULUMBIA 

r  o  1  R.  f  T  J  TWT  A  R_  curacy  of  all  the  other  books  and ! 

Or  OankrilDt  Under  iNeW  Act  shows  the  expenses  from  day  to  day.  „  ^  ^  , 

WAAUCl  I'lCTT  it  has  also  been  held  that  a  C.  0.  Stillman,  President  Im- 

- - — — -  solicitor  who  also  carried  on  the ;  perial  Oil  Co.,  States  Initial 

(By  Hotrard  S.  Boss,  KX?.,  of  the ,  impossible  for  them  to  get  a  dls-  business  of  a  newspaper  proprietor  Production  From  Company’s 

Houtrenl  Bar)  j  charge.  Of  course,  this  part  of  the  ^as  bound  to  keep  the  books  usual  Property  at  Fort  Norman 

In  our  last  article  we  were  dis-j  Act'does  not  apply  to  assignments  in  that  business  in  addition  to  his  rann^f  Reoten  Anvu-horo 
cussing  the  general  policy  of  the  and  compositions.  ordinary  professional  accounts  and  j  y-tuumi  o  a  ru  rvii.  wnere 

Courts  wltii  reference  to  the  grant-  Meaning  of  Financial  Position.  in  another  interesting  case  it  was  *•'  America.  I 

ing  of  a  discharge.  Before  again  I  la  the  last  article  the  facts  were  held  where  on  an  application  to  ap-  - -  ! 

dealing  with  this  part  of  the  Act.  s«t  out  upon  which  a  discharge  may  prove  a  scheme  of  arrangement  it  Official  confirmation  of  Important 
it  may  be  worth  while  pointing  out  ■  he  suspended  or  granted  condi-  was  held  to  be  a  serious  offence  hav-  oil  discoveries  on  the  Mackenzie  is 
that  part  one  of  the  Act  dealing  with  I  tioaally.  It  was  pointed  out  that  the  ing  regard  to  the  intricacy  and  contained  in  .a  special  despatch  re¬ 
bankruptcy  .and  receiving  orders  j  bankrupt  if  he  wishes  a  discharge  magnitude  of  the  business  for  a ;  ccived  from  Vancouver.  According M 

does  not  apply  to  wage-earners  or  to  i  must  disclose  hie  business  trans-  trader  not  to  keep  ledgers  and  cash-  i  to  this.  President  C.  O.  Stillman,  of 


longed  czamlnation  by  skilled  an- !  1 1 A| MMIf  ^1% 
coununts  in  order  to  get  &  true  idea  1 1 IMI  _|  Ilf  •■I#  I*  I  Mr 
of  the  state  of  the  business.  It  is  WImWWImII  ■  I  Ilk 
slated  in  an  English  case  that  it  was  _ 

repeatedly  held  under  the  old  law  AnAnr  fir  f||| 
and  that  it  is  still  the  law'  that  a  IjIlUUP  Mil 

cash-book  properly  kept  and  posted  ^  wsm 

up  w'as  essential  before  the  bankrupt  |r|  #%#%|  IIISmB 

trader  received  a  discharge.  The  lly  U  I  I II  ||IIA|#||| 
cash-book  it  was  held  tests  the  ac-  ||l  Ug  VUkWlTlUIri 
curacy  of  all  the  other  books  and ! 

shows  the  expenses  from  day  to  day. ,  „  ^  ^  , 

It  has  also  been  held  that  a  O.  Stlllma.n,  “resident  Im- 
solicitor  w  ho  also  carried  on  the ;  perial  Oil  Co.,  States  Initial 
business  of  a  newspaper  proprietor  Production  From  Company’s 

Property  at  Fort  Norman 

in  that  business  in  addition  to  his 

ordinary  professional  accounts  and  i  Cannot  ^  Beaten  AnjMnere 
in  another  interesting  case  it  was  if'  America. 


AN  EXCEPTIONAL  OPPORTUNITY  OF  SHARING  IN  THE 
PROSPERITY  OF  THE  RUBBER  INDUSTRY  OF  CANADA 


WE  OFFER 


1600,000 


persons  engaged  solely  In  farming  :  actions  and  financial  position  within  i  books  properly  posted  up  and  bal- '  tbe  Imperial  Oil  Company,  states  that 

or  tillage  of  the  soil  also  that  no'  fbe  three  years  immediately  preceed-l  anced.  In  a  ease  of  exceptional  oil  of  an  excellent  quality  ha.s  been 

act  or  omission  of  a  debtor  in  res-’  mp  bis  bankruptcy  or  tJie  making  gravity  where  a  trader  has  been  tapped  at  Fort  Norman,  and  that  the 

pect  of  anv  debt  which. _  of  the  assignment.  In  the  English  guilty  of  this  and  other  offences  the  content  of  this  oil  is  heavy  in  gaso- 


pect  of  any  debt  which. — 


of  the  assignment 


(•a)  Was  contracted  or  existed  be- '  Courts  the  words  "financial  position  ’  j  Court  may  be  justified  in  refusing  Icne 


fore  the  coming  into  operation  ofi  bave  been  held  to  mean  financial  ■  a  discharge  altogether  although  the 


this  Act;  or 


position  with  regard  to  the  trade  |  bankrupt  has  not  been  guilty  of  any 


(l>)  Is  or  is  evidenced  by  any  carried  on,  not  financial  position  of  other  acts  of  omission  which  would 


Mliat  Pre.sident  Stillman  .Says. 
President  Stillman  say.s,  in  part  : 
"What  we  have  uncovered  at  Fort 


judgment  or  negotiable  or  renewable  trade  generally.  Thus,  a  hatter  w-ho  under  the  Act  make  it  difficult  for  Socman  is  oil  of  a  grade  th.it  cannot 
instrument,  the  cause  or  consider-  kept  proper  books  of  his  business  the  Court  to  grant  a  discharge.  It  beaten  anywhere  in  America.  So 
ation  whereof  (whether  or  not  such'  w-as  held  by  the  Court  of  Appeal  to  has  aI.«o  been  held  that  the  omission  '®’'  have  not  had  time  to  make 
judgment  or  instrument  is  a  renew-al  be  under  no  obl.gation  to  keep  books  |  by  a  trader  to  keep  proper  books  of  analysis  in  out  own  laboratory, 
or  one  of  several  renewals,  had  or  relating  to  certain  purchases  of;  account  so  as  to  disclose  the  true  I  cannot  tell  accurately  what 

made,  before  or  after  t(h«  coming  land  made  by  him.  The  Court  held  '  position  of  his  affairs  to  himself,  may  ,  Ruf  samples  testeti 

into  force  of  this  Act,  proceeding ;  that  the  object  of  requiring  a  trader  I  be  material  to  show  that  he  has  .  Edmonton  by  other  parties  showed 
from  the  same  cause  or  consider- '  to  keep  proper  books  is  that  the  been  guilty  of  rash  and  hazardous  u® 

ation)  existed  before  the  coming  into:  Court  and  the  creditors  may  be  en-!  speculation.  , 

operation  cf  this  Act  shall  be  deem- 1  abled  to  see  in  a  case  of  bankruptcy  Also  the  Coairfs  discretion  is  .  ’be  oriel  ..  looking 

ed  an  available  act  of  bankruptcy,  what  his  transactions  have  been,  and  '  limited  a.s  to  the  granting  of  a  dis-  viiJu”'"  5?, J" 

nor  shall  any  such  debt  be  deemed  to  acquire  a  knowledge  of  them  charge  if  the  bankrupt  has  continued  f 

sufficient  to  be  found  the  present-  w-ithout  a  prolonged  and  expensive ,  to  trade  after  Icnowing  himself  I  naou.i. 

ation  of  a  bankruptcy  petition.  examination  by  accountants.  Another!  be  insolvent.  A  man  has  a  perfect  ‘  rmdiic  np  Fine  Oiialilv 

This  merely  means  that  acts  of  object  is  to  force  upon  the  trader  |  right  so  long  as  he  is  solvent  to  go  "Otir  Fort  Norman  rigs  struck  oil 
bankruptcy  are  arts  or  omissions  the  realization  of  his  own  position.;  on  with  a  losing  business,  but  tbe  j-pp,  down  and  again  at  '’en 

committed  after  the  passing  of  the  and  to  deprive  him  of  the  power  to  moment  he  becomes  insolvent  he  i.*  ^  feet 

Act  as  it  would  hardly  be  fair  to  plead  if  he  should  become  a  bank-  going  on  at  the  risk  of  his  creditors.  I  depth  we  have  ten 

hold  a  man  responsible  for  acts  com-  rupt.  that  although  he  continued  to!  the  moment  things  have  gotten  »o  barrels  a  d.av  of  the  finest  ml  on  the 
ml’tc-d  before  the  i>assing  of  the  Act  trade  when  he  was  insolvent,  be  did  ^  such  a  state  that  he  cannot  pay  fifty  i  continent.  '  nrilllng  Is  going  stead- 

and  which  niicht  prevent  him  from  so  in  ignorance  of  his  insolvency,  '  cents  on  the  dollar,  although  he  may  uy  ahead,  and  we  hope  to  pu*  the 

gettieg  a  discharge,  whereas  now  per- 1  In  an  English  case  Heap  Ex  j  think  that  if  he  goes  on  he  may  be  i,(ile  down  l.hnn  feet  this  fall,  which 

sons  in  business,  Vho  are  supposed  '  parte  v.  Board  of  Trade.  It  was  held  |  able  to  improve  hi.s  position,  but  will  would  he  sufficient  to  test  ih°  terri- 

to  know  the  law,  will  guard  against  I  that  it  is  important  tha’  a  report ,  have  to  call  together  hi.s  creditors  tory, 

doing  anything  which  will  make  it '  of  th®  official  receiver  should  show  j  who  have  to  bear  the  loss  in  case  his '  "While  the  showing  so  far  does  not 

^  how  long  the  books  of  the  bankrupt  calculation.s  are  wrong  and  leave  p^o^■e  en  oilfield.  It  is  very  encour- 

have  shown  an  insolvency  or  would  them  to  decide  whether  he  should  ,  aging  so  far  as  the  work  has  gone. 

Vh'%7  insolvency  if  they  continue  or  not.  It  has  been  held  as  it  fuliv  justified  the  work  of  our 

1.  aVUrCU  OV  had  been  inquired  into,  j  that  it  is  not  enough  to  consult  only  geologists  and  their  recoromenria- 


Favored  by 
Position  in 
Exporting  Pulp 

Situated  ca  the  Pacific  Cosat, 
the  TYestern  Canada  P'zlp  and 
Paper  Company,  Limited,  en¬ 
joy. a  big  advantage  m  supply¬ 
ing  the  market!  ol  the  United 
State-',  Japan,  .Australia.  New 
Zealand  and  South  Amenca. 
Demand  from  these  countries 
is  greying.  If  ,vou  weiild 
enioy  the  profits  arising  from 
continued  expanaiun,  in'-eat 
new  in  the  7^  first  Mortgage 
Sena!  Gold  Bonda  of  th^ 

gro'wing  Company. 

A  CoaiEPB  Strfyk  bonui  70U  * 
pemiAaent  interest  ana  thare  la 
prof:*a. 

EondA  dated  Feb.  1,  IW?,  mature  ia 
axjijal  se.'iej  Feb.  1,  to  Feb  1. 

1940  PnpcipfiJ  and  interest  pevabla 
at  holder's  option  m  New  York. 

Price:  and  Interest  with  a 

benu^  of  5  Shares  Common 
Stock  with  each  11,9^9  Bond. 

Otir  Monthly  Rewi^w,  **The  fneome 
Builder, contains  a  full  report  on  this 
Company,  Write  tor  tree  oopy  to-day. 

Graham, Sanson&|& 

V  INVESTMENT  BANKERS Jl# 

Menib'^rs  Toronto  Stock  F.tfhanfO^ 

85  Ba^Street,  Toronto 


had  been  inquired  into. 


engaged  in  trade  or  business  must  |  insolvency  within  the  meaning  of  search  in  the  .Mackenzie  field.” 

keep  such  books  as  are  usually  kept  i  this  offence  If  a  careful,  prudent  and  ;  — _ _ 

in  the  particular  Wade  or  business.!  unhurried  realization  of  the  assets  :  _ 

If  herwever,  there  are  no  books  would  produce  enough  to  pay  fifty,,  (nqdmiKcihil'^f^'^nrrvA  the 

usually  kept  In  the  particular  trade  cents  on  tjie  dollar  of  the  liabilities,  tVan^feT-nr ‘r.f  tn  «  nv 

or  business  the  case  does  not  t^mei  If  a  trader  believed  that  such  a  '  "  h  ,i  r  , 

thA  A  Tiien  Anf  rdirrittA.,  ac  hi.  - - reserved  the  usufructuary  rights 


or  business  the  case  does  not  comei  If  a  trader  believed  that  such  a  i,»-  -1— _ _ ■  , 

within  the  provision.  A  man  out  of'  realization  of  his  assets  would  pro- j  .herein  ructuary  rights 

business  need  not  keep  books  at  all:  I  duce  fifty  cents  on  the  dollar  this  c-. 

and  if  a  business  man  keeps  busi- '  offence  „  pot  established  although'  fn  t/ 

ness  books,  he  need  not  put  down  the  trader  knew  that  the  forced  sale,  R-nch  ■  an  annAsi  (a  ih'^'pr,  ^ 
his  private  transactions  In  them.  |  would  Hof  produce  that  result.  '  ^aI  J  J. 

It  is  quite  clear  from  the  cases 


that  carrying  on  a  business  Involves  distinction  between  "Insolvency"  and 
as  a  general  rule  transactions  from  "inability  to  pay  debts  as  they  be- 


thereby  affected. 

Ehrenbach  t.  TVener. 
Directors  Selling  Company’s  Busi- 


first  transaction  in  a  busines.^  in  Shares — Transfer. 

■whiot  it  is  proper  to  keep  books.  |  Transfer  of  Shares  in  Trust— Fon 
those  books  ought  to  be  k.ept  from  j  of — Acceptance  and  Delivery  of- 
the  moment  of  the  beginning  of  the  Manuel  Gift 

first  transaction.  Th»  simple  entry  in  the  hooks  r 

I'Tien  Discharge  Mav  Be  Befnseif.  the  companv  of  a  transfer  of  som 


1  It  is  quite  clear  from  the  cases.  In  the  English  Courts  there  Is  a  ^  " 

that  carrying  on  a  business  Involves  distinction  between  "Insolvency"  and  f'onirarts. 

as  a  general  rule  transactions  from  "Inability  it*  pay  debts  as  they  be-  ^  compromise  agreement  bet-reen 
1  time  to  lime,  but  if  a  first  trans-  come  due'.  The  definition  Is  given  ‘’f^diiors.  of  a  companv  is  legal 
action  alone  would  if  repeated  be  a  by  on®  authority  as  follows;  A  man  '"'den  the  company’s  interests  are  not 
!  transaction  In  a  business  and  if  the'  must  be  taken  to  he  Insolvent  who  is  thereby  affected, 

i  first  transaction  was  undertaken  j  pot  able  to  meet  bis  engagements  Fhrenbach  t.  TVener. 

j  with  an  Intent  of  carrying  on  the  hut  It  has  ben  held  that  this  de-  Directors  Selling  Company’s  Busl- 
I  business  of  which  it  is  a  trans-  flnition  cannot  be  regarded  as  tti  Themselves — Ehareho]d®r?' 

act.on  then  the  first  transaction  will  plicable  to  the  section  in  our  .Act  -'lifting  to  Confirm  M'ant  of  due 
be  deemed  to  be  a  transaction  in  an  referred  to  if  it  ignores  the  above  •'Notice  to  all  .Shareholders— No  right 
existing  business;  and  if  it  is  the  distinction.  outsider  to  oompaln. 

first  transaction  in  a  husines.s  in  Shares— Transfer.  Plaintiff  held  certain  premises 

■whiot  it  is  proper  to  keep  books.]  Transfer  of  Shares  in  Trust— Form  ’ihder  lease  from  defendant  com- 

I  those  books  ought  to  be  k.ept  from  j  of— Acceptance  and  Delivery  of— i  ’''hlch  I®ase  provided  that  in 

the  moment  of  the  beginning  of  tbe  I  Manuel  Gift  ’-he  event  of  the  company  seliing  nr 

first  transaction.  j  Th®  simp!®  entry  in  the  hooks  of  ’’’  disposing  of  th®' 

I'Tien  Discharge  Mav  Be  Befnseif.  the  company  of  a  transfer  of  some  restaurant  btisine.ss  carried  on  by  it 
It  has  also  been  held  that  a  |  of  its  shares  in  trust  to  a  person  in  .thf  same  building,  it  should  have 
trader's  books  should  be  properly ,  ^esipTiated,  without  delivery  of  such  right  to  cancel  the  lease  to 
kept  and  balanced  from  time  to  time,  shares,  is  illegal,  null  and  void,  and  ■  Plaintiff  on  certain  notice.  The  com- 
60  that  at  any  moment  the  real  I  of  no  effect.— Delivery  of  shares  ip  pany  being  in  flnanrial  .straits,  two 
estate  of  his  affairs  may  at  once'  g  company  Is  invalid  When  they  do  ’ 1’’’  directors  at  a  directors'  meet- 
appear.  It  is  not  enough  that  there  ^  not  bear  the  signature  of  the  trans-;  1“^  passed  a  by-law  sanctioning  the 
should  he  books  with  entries  In  ferer  in  the  transfer  form,  nor  in  ^ale  of  the  husines.s  to  themselves, 
them  which  would  require  a  pro- 1  fijjp  form  authorizing  the  company  to’  consideration  bring  the  .as- 

' _ 1_  :  sumption  of  the  liabilities.  Paid  bv- 

,  law  v’-a.s  confirmed  at  a  shareholders' 

■ — -  .1-  .  I .  -  ■  —  I  I  II  !■  'meeting,  the  miniite.s  of  which  were  | 

I  signed  by  all  the  .sb.ireholders  ex- 
I  cept  one,  w-ho  was  not,  known  to 
V  •  V  V  '  have  been  present  .at.  or  notified  of. 

J  Ia  meetin.g.  The  Court  found  tha* 

#1  W  1  I  /  j  AAF  the  sale  to  the  two  directors  was 

XAJiX  Sa  "w  ^  made  bona  fide  hcfause  of  the  fin- 

:  ancial  condition  of  the  company  and 
•  only  after  they  had  failed  in  i’nduc- 

^  ^  '  ing  any  other  purchaser  to  take  over  ! 

9 r  •  the  business.  A  notice  of  cancel- 

^  ®  latioh  of  the  lease  was  then  served 

on  the  plaintiff  signed  by  the  com¬ 
pany  per  said  two  directors  as  its 

T  is  unfair!  My.telephone-.biH  will'go  up  three  hundred  a^harehTide^i- V an^person  h\v^ 
per  cent./’ •said^a'bdg  user  of^our  service*  a  direct  interest  in  the  company' 

*’  ,  .  such  a  sale  from  directors  to  them-  i 

[ave  you  considered  the  proposed-reductionsnn  equipment  reives  couid  not  be  permitted  to  i 

J,,  wr  stand  unless  it  wes  sanctioned  by 

irgCSr  .ne  WuS  asiceu.  the  shareholders  at  a  meeting  at 

,  «  *  •  »  ,  .  <  A  A  •«  I  all  >he  shareholders  were  pre-  . 

/hat  do  you  mean  .  reductions/  I  never  heard  of  any?  sent,  or  v  which  they  an  had  nouee. 


‘‘Oh,  I  Didn’t  Know 
About  That!” 


8%  Cumulative  and  Participating 
Preferred  Shares 

Rubber  Company  of  Canada 

LIMITED 

lINCORPOR.\TED  UNDER  THE  QUEBEC  CO.MTANTES  ACT) 

Divideniis  on  the  Preferred  Shares  will  be  Cumulative  at  the  rate  of  8%  per 
annum  from  let  .Tanuary,  1921,  and  the  Preferred  Shares  will  participate  with  the 
Common  Shares  up  to  10%  per  annum.  The  Preferred  Shares  are  Preferred  both 
as  to  Assets  and  Dividends  .and  are  subject  to  redemption  at  8120.00  per  Share 
and  accrued  dindends.  They  are  non-voting  except  in  the  event  of  default  m  - 
payment  of  dividends. 

BANKERS — The  ^^erchants  Bank  of  Canaiia 
TRANSFER  AGENTS— Bankers  Trust  Co. 

CAPITALIZ.\TION 

AUTHORIZED  TO  BE  ISSUED 

8%  Cumulative  Preferred  Shares  (Par  Value  $100^  $1,000,000  .$  600,000 

Common  Shares  (,Par  Value  $100)  1,000,000  1,000,000  - 

The  Company  has  no  Bonded  Debt 

SALIENT  FEATURES  OF  ISSUE 

For  information  in  regard  to  the  Company  we  refer  to  the  letter  from  Mr, 

H.  Victor  Braxley,  President,  from  which  we  summarize  a.e  follows; 

1.  The  Rubber  Company  of  Canada,  Timited,  has  been  organized  to  handle 
the  rapidly  expanding  Ruliber  Goods  business  of  Canada,  and  for  this  purpose 
have  acquired,  as  a  going  c(>ncern.  the  Panther  Rubber  ('!o..  Limited,  with  extensu’H 
manufacturing  plant  at  Sherbrooke,  Que.,  a  Company  which  has  been  in  successful 
operation  for  the  past  six  years. 

2.  The  Company  is  at  present  producing  a  variety  of  articles  manufactured 

of  rubber,  and  embracing  the  following:  Heels.  Soles,  Automobile  and  Household 
Mats,  Stair  Treads.  Packing.  Plumbers’  Supplies,  Balls,  etc.,  and  upon  completion  f 
of  present  financing  will  manufacture  Automobile  Inner  Tubes.  / 

3.  The  Company’s  plant  at  Sherbrooke,  (!)ue..  is  served  by  four  lines  of  rail¬ 
way,  i  p.,  C.P.R..  G.  r.K.,  R.  A'  IM.,  and  Q.C.,  and  is  advanteou.dy  locat^  for 
both  Domestic  and  Export  trade.  It  h.as  cheap  eiectrie  power,  an  abundant  /' 
water  supply,  and  is  in  the  centre  of  an  excellent  and  contented  labor  market.  ^ 

4.  Tbe  Net  E.arnings  of  the  Panther  Rubber  Co.,  Limited,  ior  th©  twelve 
months’  period  ending  June  .30th,  1019,  were  Sr.l.tiT.u.ir  on  a  turnover  of 
$313,069.60. 

Production  is  being  rapidlv  increa.spd.  the  estimated  output  for  the  current 
\par  emiing  December  31st,  1920,  bemg  over  $600, (XKJ  with  profits  of  at  least 
$150,000. 

(')n  eoinpletion  of  installations  to  b®  made  ns  a  result  of  present  financing 
it  is  estimated  that  an  output  of  Sl,8fM),000  per  annum  will  be  obtained,  with 
profits  inereasing  neeordingly. 

5.  After  dcflurting  .all  Liabilities,  Net  .Assets  as  at  the  date  of  completion  f 
cf  present  finaneing  should  amount  to  not  less  than  $700,000. 

6.  The  Company  is  fortunate  in  having  men  of  long  and  sueeessful  experience 
in  the  manufaeture  of  Rubber  Goods  in  charge  of  its  output,  and  also  in  having 
nrces.s  to  sppeial  formulae  essential  to  the  manufacture  of  high-grade  Rubber 
Goods  as  produced  by  the  Panther  Rubber  Manufacturing  Co.  of  the  United 
States. 

r 

Circular  containing  full  particulars  will  be  forwarded  on  request,  ^  - ' 

ORDERS  MAY  BE  TELEPHONED  OR  TELEGRAPHED  AT  OLIR  EXPENSE. 

Application  will  be  made  in  due  course  for  both  the  Preferred  and 
Common  Shares  to  be  listed  on  the  .Montreal  Stock  Exchange 

Price;  SI 00  Per  Share— Yielding  8% 

Gaming  a  Bonus  of  25  per  cent,  in  Common  Shares.' 

One  Common  Share  with  every  four  Preferred  Shares.; 


Guardian  Bond  &  Investments,  Limited 


*‘TT  is  unfair!  My. telephone  bill  will'go  up  three  hundred 
*  per  cent./’  eaitPa-big  user  of^our  service. 

Have  you  considered  the  proposed  reductionsnn  equipment 
charges?  ”  he  was  asked. 

**  What  do  you  mean  .'reductions/  I  never  heard  of  any?  ’* 

An  analysis  .of  this  subscriber’s  position  under  the  present 
and  proposed  tariff  showed^the  following:— 


99  ST.  JA.MES  STREET 


PRESENT- 
Yearlv  'Rental 


PROPOSED 
Yearly  Rental 


the  irre^ulai  ity  w’a.s  dot  such  as  thej;^  short  haul  froin  these  north  west- 
plaintiff  could  take  advantage  of;  pm  and  Pacific  coast  .states.  Thi.=  is 
even  if  that  were  not  tibe  ca.se  the  one  important  railway  that  seems 
Court,  should  not  declare  the  sale  I  ,o  have  passed  the  paper  sta.^e. 
void  under  the  circumstances  he- (  .tnotlier  Line  roiileiniilHled. 


to  Panada  for  their  coal  supplie.s.  turns.  Not  onl.v  are  the  average 
-Moreover  such  line  would  provide  grain  yleld.s  in  Alberta  proving  to  he 
short  haul  from  these  north  west-  laige.  but  the  quality  of  wheat,  rye, 


ern  and  Pacific  coast  .states.  Thi.=  is  barley  and  oats  are  unusually  high, 
one  important  railwav  that  seems  Although  the  spring  was  unduly  late, 
to  have  passed  the  paper  sta.ge.  the  suhsequeiit  weather  V.as  Ideal  for 

tiioflier  Line  ronieinplHletl.  growing  and  ripening  and  hence  th® 


MO.VTREAL 


MILLING  COMPANIES 
AND  WHEAT  SITUATION 

The  end  of  the  control  of  the  Can- 


Private  Branch  S^tchboard  . 

$  66.00 

$  48.00 

4  Trunk  Linea  to  ’’Central'^’  •  « 

13  Eztention  Telephonea^A^  « 

132.00 

132.00 

357.50 

140.40 

33.00 

no  charge 

Total-RentdXf/^  4  • 

588.50 

320.40 

catise  the  approving  shareholders  re- '  .Another  that  is  reported  to  he  on  grain  heriies  are  itiumii  and  well  ada  Wheat  Board  coincides  wifJi  *h» 
presented  the  large  majority  of  the;  the  eve  of  construction  is  that  from  filled.  The  wht-at  particularly,  is  ending  of  the  fi.seal  years  of  most 
shares  and  they  ronld  at  once  ap-  the  Burns  coal  property  fast  to  the  grading  -viell  and  the  federal  Inspec-  of  the  milling  companies.  It  !«  in- 
prove  the  sale  at  a  regularly  called  !  C.P.R.  line  running  between  Calgary  tor  here.  George  Hi!!,  predicts  that  teresting  In  view  of  the  tower  prices 
meeting  which  would  be  a  work  of  and  Lethbridge.  This  railway  would  it  will  he  in  gieat  demand  on  the  of  the  new  wheat  to  learn  that  by  a 
supererogation.  'connect  with  the  C.P.R.  some  2.5  to  part  of  Canadi.m  and  .American  mill-  special  arrangement  with  the  hoard 

Grammas  v.  Kensington  Cafe  '  40  miles  south  of  Calgary  depending  j  ers  so  exeellont  i.s  it  lor  milling  pur-  all  the  old  wheat  bought  at  the  high- 
Limiled.  i  whether  the  .Sheep  Creek  Valley  or  |  poses.  ^  cr  fixed  prices.  $3.15.  may  be  turned 

- ;ti,e  Highwood  River  Valley  were  iiised  j  Little  grain  compat  atively.  I.s  bemg  back  to  the  board,  enabling  the  mills 

for  the  outlet.  I  marketed  In  Alberta  so  far,  as  the  to  save  themselves  from  loss  on  this 


The  differciicer$268.10’will-,pay  for  6,703  outgoing  messages! 
Add  the  1,200  outgoings  messages  to  which  he  is  entitled 
under  the  proposed  basicirental,  and  you  have  7,902  messages 
a  year  that  this'prcsent.expenditure-for  telephone-service  will 
buy.  This  volume  of  telephone  ^traffic  added  to  his  free 
incoming  calls  ,,4  means  a  reasonably  busy  telephone  equip¬ 
ment.  With- proper  Bupercision  and  the  application  to 
his  telephones  of  the  same. efficiency  that  characterizes 
other  branches  of  his  business,  the  cost  of  -  his  service 
is  in  his  own  hands. 


PLANNING  NEW 
RAILWAYS  FOR 
CANADIAN  WEST 

(Continned  from  Pag®  1.) 


But  thi.s  railwav  might  not  stop  at  fai'mcrs  are  tislng  every  ho.ir  to  com-  account.  At  the  same  time  they  have, 
the  Burns  propertv.  It  might  swing  plete  cutting  and  thre.shing.  hut  there  It  is  understood,  fairly  large  gtockit 
down  into  the  Highwood  end  down  •"ho'ild  be  a  heavy  selling  movement  of  flour  on  hand  on  which  they  eUnd 
through  a  convenient  pass  to  the  operations  are  com-  to  lo.se.  The  price  reduction  this 

Crow's  \e.M  This  extension  would  Dieted,  for  the  ground  i.s  so  dry  and  week  means  a  loss  on  this  of  fiO  cents 
V,,,.au'.  hniit  however  for  some  hard  in  many  sections  that  fall  plow-  a  barrel.  .Nothing  is  known  y«t  as 


hardly  he  built,  however,  for  some 
years,  as  the  C.P.R.  could  handle  the 
traffic  very  readily  once  tbe  coal  cars 
were  delivered  to  its  Galgary-Leth- 


hard  in  many  sections  that  fall  plow-  a  barrel.  .Nothing  is  known  y«t  as 
ing  will  not  he  po.ssihle  until  after  a  to  the  prospectis  for  export  for  the 
heavy  rain.  The  present  cond:tions  new  fiscal  year;  during  the  one  juBt 
ate  ideal  for  cutting  and  threshing,  closed  the  mills  sent  across  far  less 


L  -J  T.  V  ...Kwv.  ...o.iiH  ‘o-ifo  '  hilt  not  for  lireaking  the  land  ,  and  than  the  previous  year, 
bridge  branch,  which  wonin  gi\e  it'  .  u  .-i 

ewE  I  hence  the  farmer  -^ul  probably  titil-  _ _ _ 

convenient  access  to  its  trunk  sys- 1 


"^'Oh,  I  didn’t  know  about, those  reductions  in  equipment ;  Bic  Dereiepinent  rmirrammo 
rentals,”  said  .our  subscriber  when  we  had  figured  it  out  for  Hoimwood  intere-is  have  a 

Rim  flR  flhnvff  I  charter  for  this  road  and  their  en- 

lUAAi  ao  aLtL/vo.1  !  gineers  are  now  going  over  the  pro- 

—  .  .  posed  routes  and  over  ’he  <-x)aI  and 

Can  It  DC  that  there  are  other  big  users  of  telephone  service  other,  mineral  hoidmas  of  the  com- 
who  have  overlooked  these  reductions?  '”°'  - 

j  The  directors  held  a  meeting  in 

We  believe  that  when  thes  full  facts  are  understood,  the 

,  -  ,  .  .  V,  progres8:ve  policv  of  development 

apsolute  taimess  ot  message  rates  for  business  telephones  was  decided  on.  contingent,  of  course, 

will  be  conceded.  reports  of  their  experts  which 


_ _ ,  T,  1  a  ••  -  :j  .  j,j  gpj  j,|3  gi-ain  to  mar- 

Then.  farther  southwe.st  in  British  tern.  I  k,, 

Columbia  there  are  big  coal  depo.sits  I  Back  of  .all  this  is  a  coal  that  com- i  ;  t. 

and  It  Is  also  reponed  that  there  is  pares  favorably  to  the  Pennsylvania  j  .  u|,.,  . 

iron  ore  and  other  minerals  ifi  ,  product  in  point  of  hardness,  keeping  | 

thermal  unb  heat ;  -d  aTm"m 

Bic  Derelopment  Proirramme  I  ^  qhe^i  r,eeJ  said' that,  the  railways  have 

The  Hoimwood  intereMs  have  a  i  ^  ‘  ppnnsvlvania  f,,ei’  I  net  er  been  so  well  equipped  to  func- 

charter  for  this  road  and  their  en- i  ^  .  that 'will  he  -mite  ’'O't  ’tt  respect  as  they  are  this 

gineers  are  now  going  over  the  pro- ^  ‘"‘’^Ifall. 

posed  routes  and  over  ’he  coal  '  .  ...  M'lsine-ts  Frospects  .Never  BeHer_^ 

other. mineral  holdinas  of  the  com-'  ,  Witli  th®  jirite  of  wheat  about  $2. 

and  other  ores,  iti  the  ilistnots _ j  i., 


kei  BEXF.FIT.S  OF  RAn-TTAT  LOU. 

Tliirt  marketing  Is  dependent,  of  .r-u  i,i  »  v.  « 
eoui  se,  on  the  ability  of  the  elevators  chief  benefits  of  the  new  rail- 

and  railways  and  more  particularly  t'iad  law  will  accrue  to  those  lines 
the  railwav-.s  to  handle  the  grain,  hut  which  are  mostly  freigiht  carriers  in 
it  is  said  that,  the  railways  have  the  opinion  of  the  leading  authorities 
ne'er  been  so  well  eoiiinned  to  func-  ‘‘t'd  many  Mall  Stret  brokers  are  re- 


nip,uwnnii  a  .  '  ,  .  ,  ,  ne'. er  been  so  well  equipped  to  func- I  ttnn  many  VS  all  btret  brokers  are  re- 
supenor  to  tion  in  thi.s  rcsp«y;t  as  they  are  this  K^ntmcnding  stocks  of  companies  like 


Krle  Common  in  consequence. 


The  directors  held  a  meeting  in’’"'’""®'?  these  railw^ays  t 

tlgary  recently  and  it  is  stated  that  ?. 

progressive  policv  of  development  I'*' ^ 


The  Bell  Telephone  Company 


suiricien-.  .  |r„_  Business  Frospeels  Never  Befler - - 

and  r’^nwn^’''will  an'd’n!^lion,^^hu^hels^l1S  .WEXICAX  PETE  COAL' EXTRA. 

prss"''the''im^ormnce  to  Canada  of  niarket  the  flow  of  money  into  Mexican  Pete  Co.  ha-s  declared  a 

the  development  that  will  ensue  can-iAlherta  can  leadilN  be  M.snalutd  quarterly  dividend  of  three  dolars 

not  he  over-estimated.  There  are!  Business  pi ospects  were  never  bet-  ^  share  on  common,  an  increase  of 
practicallv  unlimited  coal  deposits fiDv  cents  payable  October  11th  tc 
which  will  furnish  th®  cnk®.  a  whole  conservaiuve  bu> mg  ha.s  been  well-  record  September  16th 

range  of  limestone  mountains  lie  ad-  i  balanced  and  credits  carefully  ad-  regular  quarterly  dividend  of 
larent  to  Th^  ,he  !  iustf-d.  This  last  oondiMon  has  per-  ^wo  dollars  a  share  on  preferred 

Duxin-^  material  and  given  imn  ore,  obligatory  in  tnan.'"  payable  October  Ist  to  h9lders  of  re- 

he  area  conrerned  wfll  become  an-  ■  !!!  cord  September  16th.  ^ 


of  Canada 


lets  to  the  bituminous  and  anthracite  |  i^e  /rca  conrerned  will  become  an- '  as  the  hanks  and  wholesalers  <.oM  September  16th. 

coals  of  the  region  it  eur  through,  j  !  have  btHtn  canny  in  their  operations 

One  market  would  h®  reached  Fennsyi  "ania.  ^  their  general  1920  policv 

through  Calgary  and  would  be  the  The  Crop  Kesnlts.  ^2.1  acc-it’unts  and  credits  have  had  to  The  Financial  Times  reaches  a 

Praaries  and  possib::’  Lastem  (Zan-  The  earlier  crop  estimates  optim- ;  undergo  careful  scrutiny.  Hence  to-  class  of  people  who  are  interested 
ada.  The  ether  would  be  ’.he  North  Utic  as  they  may  have  seemed,  are ,  day  the  basis  of  b’osinoss  ia  Alberta  and  able  to  buy  iarestateat  lecuiA 
Western  States  w-hich  are  looking^  being  borne  out  by.  the  act’oal  re-  u  EO’uad-  ilies. 


The  Financial  Times  reaches 


THE  FTSANCIAL  TIMES,  MONTREAL,’  SEPTEMBER  11,  19^0 


Major  of  Saskatoon 


Commissfoner,  Sukatoon 


ASKATOON 


THE  EDUCATIONAL  AND  DISTRIBUTING 
CENTRE  OF  THE  PROV.  OF  SASKATCHEWAN 


I)R.  A.  MncG.  TOrXG. 


The  Saskatoon  Daily  Star 

Is  kuoTTii  ai  “Saskatchp-wan’s  GrratPst  Jpwspappr.”  The  reason 
Is  tint  tt  has  »iipr  ‘’o.<(0O  rirnilatlon,  centred  in  one  of  the 
jareatest  T\rallh-prn(iiicinc  sections  of  the  Dominion,  It  Is  a  wel- 
f»me  piipst  ill  every  home  in  Saskatoon,  and  In  thonsands  of 
cs»mfortahIe,  modem  fiirin  homes  in  fentral  and  Northern  Sas» 
katchenan.  TIIK  S ASK ATOD\  PHOEMX  Is  pnblished  from  the 
samp  office,  and  is  Ihe  only  momlnp  newspaper  In  the  territory. 
The  publisher  is  D.  F.  Herman,  who  pnhlishes  also  THE  BOEDER 
CITIES’  STAR,  at  D  indsor,  Ont, 

From  an  ndTcrtisine  standpoint,  Saskatchewan  U  prodneJng 
annually  wealth  rained  at  more  than  $400,000,000  (poremment 
estimate).  That  field  cannot  bp  corered  without  the  nse  of  The 
Saskatoon  Dally  Star  and  The  Saskatoon  Phoenix. 


A.  H.  HANSON  &  CO. 

ESTABLISHED  1006  LIMITED 

BONDS,  MORTGAGES,  FARM 
LANDS  AND  INSURANCE 
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i.-r.  BLACB,STOCK 


J.  A.  FORRESTER 


BLACKSTOCK  &  FORRESTER 

REAL  ESTATE  &  INSURANCE 

SpecialiatB  in  Farm  Lands  and  Citg  Property 


REFERENCE) 

t.’MON  BA>rK  OF  CANADA 


I  4HEfLE  are  five  great  cities  In  fice  blocks,  innumerable  automobiles. 

I  I  the  prairie  provinces  of  Can-  hurrying  business  men  and  women, 
ll  ada:  Winnipeg.  Regina,  Sas-  comfortable  residences,  tended  gard- 

j  katoon.  Calgary  and  Edmontor.  The  ene.  parks,  theatres,  the  rumble  of 
^  prime  importance  of  all  of  them  ie  |  trains  and  the  ringing  of  telephone 
j  based  upon  their  being  the  vital  j  bells.  But  in  amongst  it  all  is  a 
'commercial  and  transportation  cen- 1  broad,  swiftly  fio^'ing  Hver,  fhe  main 
^  tree  to  large  productive  territories !  stream  of  the  prairieis,  crossed  by 
I  devoted  primarily  to  agriculture,  i  five  bridges,  and  on  one  side  of  the 
I  Saskatoon  is  therefore  the  Solar  river  men  prinripally  dwell  and  on 
1  Plexu.s  of  a  great  territory  in  Central  ■  the  other  side  they  work.  The  trees 
I  Saskatchewan,  exceeding  in  area  at  and  the  beauty  .spots  are.  principally 
|a  most  conservative  estimate  that  of  on  the  dwelling  side  and  the  concrete 
'the  Province  of  Nova  Scotia,  or  Hol-jand  trains  on  th®  working  side,  just 
i  land  and  Belgium  combined.  Out  of!a.s  might  he  expected. 

I  Saskatoon  into  this  area  run  arteries  '  On  a  height  of  land  overlooking 
I  of  travel  and  communication  and  a  j  the  city,  up  above  the  wooded  river 
I  glance  at  any  map  is  sufficient  to  j  banks,  stands  fhe  Fniverisify  of  Sas- 

.  prove  it.  I  katchewan,  built  of  stone  in  the 

It  is  now  a  matter  of  common  Gothic  style  and  placing  emphasis 
knowledge  that  .Saskatrhewan.  the  |  on  the  need  for  training  in  field  and 
smallest  in  area  of  the  three  prairie  animal  husbandry,  in  engineerin.g 
provinces,  annually  produces  about  and  all  those,  branches  of  learning  of 
•Sii  per  cent  of  all  Cauada's  wheat,  which  a  new  rountrv  stands  most  in 
I  The  latest  crop  e?timate,  published  need.  The  Pniversity  in  one  of  the 
.September  1st.  by  the  Provincial  De- 1  most  interesting  places  to  which; 
I  partment  of  Agriculture,  and  based  ,  visitors  can  be  taken,  typifying  as  i’ ; 
upon  information  supnlled  bv  three  i  does  the  apex  of  the  Prn'.dncial  edii-' 
hundred  correspondent-s.  shows  that ;  national  s.vetem.  w  hich  is  singularly  ' 
the  1920  yield  in  bushels  per  acre  ,  complete  for  so  new  a.  countr.v.  In  | 
will  be  14.3.  The  average  yield  in  the  |  Saskatoon  leading  tip  to  fhe  Univer- ; 

southern  portion  of  the  Province  is  I  siTy  training  are  splendid  public' 

13.1  bushels,  and  in  the  northern  por-  ‘  schools.  Collegiate  Institute  and 
I  tion  it  i.s  LUS.  It  is  all  isafel.v  rut.  Normal  School.  It  is  significant  that 
As  a  means  of  compari.son  it  is  in-]  the  Collegiate  Institute  and  the  .Nor- ^ 
tCTestlng  to  note  in  passing  that  the'mal  School  ha  e  also  chosen  high 
I  Cnited  States  decennial  average  from  j  ground  for  their  buildings,  indicat- 
I  1907  to  1916  was  13.2  bushels.  Sas- !  ing  the  importance  that  is  now  being 
I  kaoon  Is  the  vital  centre  of  the  15.5  1  placed  everywhere  upon  the  "human": 
I  territory.  That  this  city  iis  the  com- !  element  in  commerce.  It  is  a  reflec- ! 

■  raercial  centre  of  the  most  famous  tion  of  the  new  age  that  Saskatoon' 

>  wheat  growing  territory  in  the  world  ;  should  stand  out.  not  only  as  a  great 
.Is  therefore  not  an  overstatement.  ;  commercial  but  alw  a  great  cduca- ; 
}  To  say  that  the,  present  popiila- j  tiona!  centre.  The  great  problem  in, 
j  tion  of  Saskatoon  is  30,000  is  not  to  |  the  urban  centres  of  the  w  orld  today  i 
make  a  statement  of  great  import- J  is  the  reconciliation  of  the  idea!  andj 
I  ance,  because  if  density  of  popula-  the  commercial  and  no  man  ;ittd  noi 
I  tion  necessarily  meant  progress  i  city  which  confines  itself  wholly  to' 

I  China  should  be  the  most  progres- '  the  one  side  or  the  other  can  hope  I 
^  sive  country  in  fhe  world,  whereas  Tor  future  success.  Saskatoon,  there- 1 
(the  converse  is  probably  true.  It  is  |  fore,  is  truly  representative  of  the 
I  the  wants  of  tJie  people,  not  their  i  territory  which  it  serves.  It  pro- 
.  number,  w’hich  raeaji  business,  and'vldes  the  commercial  headqtiarters  | 

;  rather  than  beat  the  air  with  col-  for  the  people  of  a  large  agricul-' 
umns  of  figures  which  no  one  caUitural  territory  and  Is  fhe  seat  of  i 
1  hope  to  remember  if  should  be  our,  learning  and  ambition  for  the  rising  [ 

:  purpose  to  understand  what  Sas-  j  generation. 

katoon  stands  for  and  what  it  looks  j  What  the  reader  w.-ould  he  shown,  i 
like.  [therefore.  If  he  were  to  visit  Sas-l 

I  Twenty  years  ago  there  was  no  |  katoon  would  he  first  the  wide 
j  Saskatoon.  True,  the  South  Saskat- j  streets  and  fine  public  buildings,  the 
chewan  River  flowed  aa  broad  and  i  railway  facilities  provided  by  all 
as  full  then  as  it  does  now.  the  trees  three  of  Canada's  great  railways.  Ihe 
I  that  form  the  city's  beauty  spots  Canadian  Pacific,  the  Canadian  \a- 
I  spread  their  green  leaves  to  the  sun-  tlonal  and  the  Grand  Trunk  Pacific, 

'■  shin?  and  looked  just  as  wholesome.  It  would  be  erplained  that  these  rail- 
;  but  men  had 'not  awakened  to  the  ways  run  out  from  and  through  Sas- 
fertility  and  commercial  possibilities  katoon  and  that  over  them  are  car- 
:  of  the  West,  and-  therefore  only  a  ried  to  the  numerous  retail  centres 
lonely  shack  or  two  dotted  the  land- i  surrounding  the  groctries,  hardware, 

I  scape.  implements  and  other  articles  that 

1  The  populating  and  modernizing  ^  the  farmers  of  Saskatchew  an  must 
i  of  this  Great  Northwest  has  no  part  have  to  conduct  their  business;  ne.\t 
]  in  this  story,  except  that  Saskatoon  he  might  be  shown  the  wholesale  dis- 


j  IS  a  living  monument  of  it,  and  this 
i  modern  city  is  to  Saskatchewan  a 
!  manifestation  of  the  hopes,  the  am- 
1  bilions  and  the  onthu.siasm  of  an 
:  energetic  and  prosperous  people. 
I  Like  all  enthusiasms  it  has  been  re- 
^  vived,  tolerated  and  finally  embraced. 

Its  name  has  ceased  to  that  of  a  small 


triet  where  are  the  large  warehouses 
in  and  out  of  which  th's  large  dis¬ 
tributing  business  flow.s  and  then 
such  industries  as  fhe  Quaker  Oats 
Company,  wthich  has  its  sole  western 
plant  here  and  manufacturep  rolled 
oats,  quaker  flour  and  breakfast 
foods;  the  Interprovincial  Flour  Mill? 
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I ,  hamlet  in  a  lonely,  distant  commun- '  the  native  wheat  is  ground 

I  ity  and  has  become  that  of  a  stabiV*  Ifatr)  "International  Flour;"  the  sash 
ized  city  In  a  rich  and  prosperous  j  and  door  factory  where  lumber  is 
'country.  And  so  It  will  save  much  turned  into  window-  frames,  doors 
j  verbiage  If  the  reader  iwill  picture  and  packing  boxes:  the  iron  works 
I  to  himself  a  modem  city  with  elec-  where  castings  for  farm  implements 
I  trie  light  and  power,  street  cars.  *  are  made  and  other  metal  work  ir 
I  water  works,  paved  street.?,  tall  of-  done;  the  cold  storage  warehouse  I 


[owned  and  operated  by  the  farmers* 
!  the mrj'.lvps  •  the  up-to-date  milk  and  | 

I  butter  plants,  where  milk  is  pas-  j 
I  teurlzed  and  where  Saskatoon's  i 
'share  of  the  Famous  Saskatchewan; 

'  butler  is  made  and  from  whence  it  is  j 
I  exported  abroad ,  the  Dominion  Gov- 
;  ernment  interior  storage  elevator  j 
I  with  storage  capacity  for  three  and  a  [ 
half  million  bushels  of  grain,  and ; 

I  where  it  can  be  dried  and  by  means  ' 

■  of  electrically  operated  machinery 

‘  handled  in  the  most  expeditious  man- , 

I  nor.  Then  the  city  authorities  will 
.'ihow-  the  ^-isiior  the  power  plant  and 
fhe  water-work?,  the  latter  being 
modelled  upon  line.?  which  havej 
brotigbt  forth  special  articles  In  en- ; 
jgineering  journals.  i 

I  Finally  fhe  visit  to  the  schools  and  ! 

I  I’nivensity  will  be  full  of  interest. 

'  A  large  acreage  at  the  University 
:  has  been  set  aside  for  agricultural  I 
experimentation  work;  pure  bred! 

( aitie,  sheep,  hogs  and  poultry  will  i 
;  be  found  in  model  buildings  so  that  ^ 

;  the  young  farmer  may  thoroughly 
'  learn  his  biiainess. 

’  M'estern  Canada  ha?  often  been  ; 

I  termed  the  "land  of  the  second  j 
chance,"  and  "to  if  tCinnipeg  may  be  j 

■  termed  the  Gatew  ay  of  the  West  and  i 
Edmonton  the  City  of  Destiny.  Sas-  ; 

,  katoon,  being  midway  between  the  | 
tw  o.  Is  neither  the  beginning  nor  the  I 
I  ending,  but  being  a  young  city  and  j 
full  of  the  spirit  of  youth,  may  justly  I 
be  called  the  City  of  Opportunity. 

Pnhiic  rtilities. 

The  city  owns  and  operate?  three  , 
public  utilities,  namely.  Electric 
Light  and  Power;  Water-works,  and  j 
.Street  Railway.  The  debt  incurred  j 
in  reapect  to  each  is  $1,477,712.  Elec-  . 
trie  I.ight  and  Power:  $793,035,! 
Street  Railway;  and  $823,157  for  j 
Water-works,  or  a  total  of  $3.093.- 1 
904.  The  acctimulated  sinking  fund  | 
ii?  $357,616,  leaving  a  net  debt  of’ 
$2,736,289.  i 

The  utilities  .are  operated  at  a  pro-  j 
fit  after  allowing  for  all  fi.xed 
charges,  including  sinking  fund  in- [ 
terest  and  depreciation,  and  the  rates  i 
charged  are  r-ery  reasonable  varying  | 
from  1  cent  to  5  cents  per  K.W.H.  for  ! 
pow  er  and  from  6  to  8  cents  per ! 
K.W.H.  for  light.  The  water  rates 
vary  from  7  cents  per  l.oon  gal¬ 
lons  for  large  consumers  to  a  maxi¬ 
mum  of  25  cents  per  lOO  cubic  feet 
tor  domestic  use. 

The  city  is  In  an  execllent  financial 
position  at  the  present  time.  It  has 
no  short  term  debentures  or  treasury 
notes  outstanding,  .and  of  its  gross 
debt  of  $8,735,638  six  million  does 
not  mature  until  the  years  1938  to 
1941.  with  an  option  of  renewal  for 
twenty  years  on  four  and  one-half 
million  of  this  amount.  Up  to  date 
a  sinking  fund  of  $1,756,000  has  been 
raised  to  pay  off  the  debt  as  it  ma- 
turei?.  Tax  collections  have  been 
better  this  year  than  in  any  previous 
year.  At  the  present  time  the  arrears 
amount  to  approximately  $fioo,nnn 
and  the .  bank  loan  on  current  ac¬ 
count  $367,000.  of  which  $64,000  re- ! 
presents  the  balance  of  the  loan  i 
made  in  1919.  which  has  not  yet  been  I 
paid  off  I 

No  large  capita!  expenditures  are  ■ 
contemplated  at  the  present  lime  ' 
oxring  to  the  high  cost  of  material.  I 
rate  of  wages,  and  the  unfavorable  I 
market  for  the  sale  of  debentures  I 
The  policy  of  the  city  Council  is  to  I 
ronserre  jn  every-  possible  way.  I 


CHBISTOPHEB  J.  TOBITH. 


VICTORY,  SCHOOL; 
TELEPHONE  BONDS 

TO  YIELD  FROM  5%  TO  8% 

The  time  is  particnlarlj  opportiue  for  inrestmeat  ia  Bonds. 

Correspondence  invited. 

T.  K.  McCALLUM  &  CO>rPA]NY 


GRAINGER  BUILDING, 


SASKATOON,  SASK. 


Western  Investments 

Larger  rates  of  interest  can  be  secured  in  the  West  $vitH 
first-class  security  in  first  mortgages  on  farm  land  and 
well  improved  City  property,  also  on  agreements  for  sale 
and  mortgages  discounted. 

Specializing  in  first  mortgage  loans,  ■we  are  able  to 
offer  attractive  securities  of  this  character. 

Particulars  of  investments  on  request. 

A.  L.  Koyl  &  Company 

Financial  Aganta, 

Ground  Floor,  Canada  Building 
Phone  2252.  SASKATOON.  SASK. 


THE  STANDARD  TROST  COMPANY 

A  Strong  ■Western  Company* 

Total  assets  under  administration . over  $16, 000.000. CD 

Capita]  subscribed  and  paid  up . - .  "  $  1.000,000.00 

Reserve  and  surplus  . . .  I  600,000.00 

Trustees  for  Bond-Holders  . .  **  $10,760,000.00 

Purely  a  'Western  institution  authorized  to  act  as  Adminis¬ 
trator,  Executor,  Trustee,  Liquidator,  and  in  any  agency  capacity. 
An  estimate  of  the  company’s  charges  fox  acting  as  any  such  .'wiil 
be  gladly  given. 

Saskatchewan  Office  •  •  Standai'd  Trusts  Building, 
^  Saskatoon,  Sask. 

BURD  S.  McNIECE  -  -  .  -  Provincial  IVIanager. 


Willoughby  Sumner  Limited 

vLATE  J.  H,  C.  WILLOUGHBY  SLTVINER  CO.) 


■tTABLlSHCD  t»ei> 


BROKERS 

BONDS  -  STOCKS  -  GRAIN 

TELEPHONE  2355 

BONDED  and  LICENSED  COMMISSION  MERCHANTS 
Grain  Shippers  make  jour  Bills  of  I.ading  read: —  Notifj 

WILLOUGHBY  SUMNER  LIMITED 

ME.MBERS  WINNIPEG  GRAIN  EXCHANGE 

WILLOUGHBY  BUILDING,  SASKATOON,  SASK. 


The  McPherson  Commission  Co. 

SASKATOON,  SASK. 

The  people  who  KNOW  the  West, 
and  who  are  at  your  service.  Dealers 
in  Farm  Lands  and  Saskatoon  City 
Property, 


New  Prices  for 

Victory  ,\J1  the  Issues  Br 

W’orld  Conditions  - 
I  Redistributed  A 

A-iOdJ-l  the  CJose 

^  ^  1  Canadian  Press  Despa  1 

XrOUCIS  .  Ottawa.  A  up.  .30.- 


.Ml  the  Issues  Brought  Into  Line  With 
W’orld  Conditions — ^$135,000,000  of  Bonds 
Redistributed  Among  Investors  Since 
the  CJose  of  Last  Loan.  . 


Canadian  Press  Despatch: 

Ottawa.  Aug.  .30. — It  i.«i  officially  announced 
that  the  prices  for  Canada's  Victory  Loan  Bonds 
have  been  reduced  to  the  following  levels: 


1922—98 

and  interest,  yielding..' . 

Pee  Beat. 

. .  .6.45 

1923—98 

and  interest,  rielding. ...... . 

...6.20 

1927—97 

and  interest,  gelding . 

,..6.00 

1933— 96H 

and  interest,  yielding . . 

, .  .5.87 

1937—98 

and  interest,  yielding . 

1924 — 97 

and  interest,  yielding ......... 

...6,32 

1934—93 

and  interest,  yielding . 

...6.24 

securities  of  the 
Dominion  Government 
are  obtainable  on  a 
more  attractive  basis 
than  ever  before  in 
the  history'  of  the 
Dominion. 


The  above  prices  bring  all  the  Canadian  Govern¬ 
ment  issues  well  into  line  with  world  conditions, 
even  considering  the  abnormal  financial  demands  of 
the  crop-movement  period.  It  is  felt  that  at  the 
new  prices  the  demand  wiU  quickly  absorb  any  float' 
ing  supply  of  bonds.  Over  one  hundred  and  thirty- 
five  millions  of  Canada's  Victorj*  Bonds  have  been 
redistributed  among  investors  since  the  close  of  the 
last  loan,  thus  affording  an  outlet  for  bonds  which 
subscribers  have  required  to  sell  from  time  to  time. 


Wood,  Gundy  &  Company 


Montreal 

Seakatooa 


r.iiwai,«  Pacific  Railway  Building 

Toronto 


■  New  York 
London,  Eng. 


HETTLE-DRENNAN  COMPANY 

LIMITED 


BANKERS 

INSURANCE  -  BONDS 

8ASKATOON,  CANADA 


W.  B.  S.  TRIMBLE  COMPAiNT 


CAPITAL  -  $1,000,000 


Head  Office:  Jamestotvn,  North  Dakota 

Fa.!*!!!  Lands  and  Loans 
City  Property  Investments 


JOHN  H.  CAMERON 

Local  Managet 


COMMERCI.AL  BUILDING 

.Next  Land  Titles  Office' 


SASKATOON,  SASK. 


* 


c. 


THE  FIX  AX  Cl  AL  TIMES.  MONTREAL,  SEPTEMREK  11 


Trade,  Fitwncial  and  Industrial  Activities  in  West 
100  MILE  CANALITO  ENQUIRE  INTO  COPPER  CORP.  |""“J '“™ 


MATURING 

10  to  15  Years 

At  7  t(r  7}i% 


Prelimlnarr  Estfuiate  Yield  of 

1-1.8  Bushels  fo  the  Arre — Grain 
is  Good  (.rade. 

Rejrina. — Wheat  ruttinp  I®  practi¬ 
cally  completed  in  Saskatchewan,  ac¬ 
cording  to  reports  received  by  the 
Bureau  of  Statistics  of  the  Provincial 
Department  cf  Agriculture,  and 
threshing  has  commenced  in  several 
districts.  Frost  does  not  appear  to 
have  damaged  the  crop  to  any  mate¬ 
rial  extent,  .all  reports  indicating  the 
grain  is  a  good  grade.  Rain  has 
been  cencral  o^er  the  province,  and 
this  will,  of  coarse,  somewhat  re¬ 
tard  harves'  operations,  but  with 
warm  weather  and  wind,  will  do  no 
damage  except  to  those  fields  which 
have  net  been  stocked. 

From  reports  received  from  three 
hundred  correspondents,  the  Bureau 
make.-  a  preliminary  estimate  of  14.3 
bushels  of  wheat  per  acre.  The 
estimated  yield  by  crop  districts  be- 
ins  No.  1  South  Eastern  13. S.  No.  3 
Keyina-tt'eyhurn  12.4.  No.  3  South 
(..cr.tral  14.2.  No.  -4  South  Western 
13.2.  No.  5  East  ('cntral  1.3.6.  No.  d 
'.  entral  11. ti.  No.  7  t'  est  c  entral  1S.'\ 
No.  s  North  Eastern  15.0,  No.  »  North 
Western  1S.5  bushels  per  acre  . 


OSLER,  HAMMOND  &  NANTON 


I  Committee  Will  Consider  Minimum 
1  Wages  in  Tarions  Trades,  and 
I  .Minimum  Hours  of  Labor. 

I  Edmonton.  —  An  advisory  com- 
i  mittee  for  the  purpose  of  inquiring 
Into  the  results  of  the  operation  of 
j  the  Alberta  Factories'  Act  has  been 
I  appointed  following  provision  made 
by  a  statute  passed  at  the  last  ses¬ 
sion-  of  the  legislature.  This  com¬ 
mittee  comprises  representatives  of 
the  Manufacturers'  Association.  Re-  Victoria. — As  a  pa 

tail  Merchants'  Association.  Trades  of  reorganisation 
and  Labor  Councils  of  Edmonton  and  Copper  Corporation, 
Calgary  and  the  Chief  Factory  In-  operates  exlensivel> 
spector  for  the  province.  unibia  a  new  compa 

Among  the  questions  to  be  con-  ed.  w  hich  will  have  . 
sidered  by  the  committee  win  he  that  ter.  The  old  coi 
of  determining  what  should  con-  under  the  laws  of  ' 
stitute  the  minimum  wage  in  x-arious  new  charter  w-ill  o 
trades  in  the  different  industrial  ation.  while  providii 
points  in  The  proiince.  Som»  pro-  vaniaces  as  well, 
nouncement  on  the  minimum  hours.  ■  Upon  payment  rl 
w-hich  shall  constitute  a  day's  work  rf  ,5o  cents  .1  share,  i 
will  also  he  made.  recrive  a  share  for 

It  i.s  e.xprcted  that  as  a  resuP  of  in  a  new  rompanv 
the  work  of  this  committee,  certain  capital. zai ion,  JlO.f 
amendments  to  the  Factories'  .Ac*  only  about  ?4,SdO,no 
will  be  presented  for  adoption  at  'he  ins' in  the  former  ec 
next  session  of  the  local  Icgls-  Th®  reorganisatloi 
lature.  resuP  of  weakening 


A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


Will  Involve  Building  of  An¬ 
other  Canal  of  Equal  Magni¬ 
tude  and  Undertaking  to 
Date  Has  Cost  Between  8  and 
10  Million  Dollars  —  Biggest 
Irrigation  Ditch  on  Continent 


Upon  Payment  of  50  Cents  a 
Share  Stockholders  Will  Re¬ 
ceive  a  Share  for  Share  in 
New  Company  V.  ith  Same 
Capital  of  810,000.000. 


'  IVVXSTME.VT  BANKERS 
Btali  sf  Ts'oo)*  Bld|.  Re-al  Bank  Chamhen 
EDJrONTO.N  CALGARY 


«TOrK  BROKEnS, 


PONR  REALERS, 


<1>  aecnritics  bonght  and  «ol  d  «n  ponncrvatlre  margin*. 

<2)  Preferred  Serorltie*  bongbt  on  partial  payment  plan. 

(3)  tVeekly  market  letter  and  monthly  anatr-i*  of  Canadlag 
stock*  OB  request. 

Direct  private  vrlrcs.  New  Tork,  rhlcago,  Montreal.  Toronto 
Correspondeat*)  I.ogan  and  Rrvan.  New  York. 

Oreenshlclds  &  Co.,  Mnntrcel. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phones.  NM».»-A2S51.  WINNIPEG 


Sir  Charles  Hobhouse.  who  has 
I  just  returned  from  an  inspection  of 
I  the  great  irrigation  canal,  extending 
for  lOO  miles  between  Calgary  and 
Medicine  Hat.  which  within  the  plans 
contemplated  by  the  British  synd;- 
c;Pe  interested  wMll  embrace  the 
'ouilding  of  another  canal  of  equal 
:  extent,  said  here  recently  that  the 
undertaking,  to  date,  involves  an  ex- 
peiiditure  between  eight  and  ten 
jtuillion  dollars,  in  construction,  and 
,  lit-provements.  By  actually  going 
'  over  the  ground,  he  was  much  im¬ 
pressed  with  the  magnitude  of  the 
.'■o.-k,  and  intimated  that  he  had  ac- 
iquired  a  new  appreciation  of  dis- 
|tance?.  "Picture  a  canal  between 
I  .''■lontrc  ,•>;  and  Ottawa, "  said  he,  "and 
i  "  Ml  have  ?  better  idea  of  it  than 
:  in  con.sidering  it  two  thousand  miles 
aw-a> ." 

Freni  an  engineering  standpoint 
alone  It  represented  a  work  of  very 
oonsideiable  magnitude.  In  point  of 
leng’h  of  lead  involving  the  carrying 
o'  th®  wptei-  for  P'lti  miles,  it  was  the 
greatest  irrigation  ditch  on  the  Am¬ 
erican  Continent,  and  the  irrigation 
system,  subject  to  the  question  of 
levels,  is  capable  of  almost  indefin¬ 
ite  expansion.  In  its  completed  istate 
the  project  w-ili  cover  one-fifth  of  the 
tot.ai  irrisable  area  in  the  Dominion 
of  Canada.  This  means,  in  other 
words,  that  out  of  the  whole  of  the 
land  in  C'anada  to  which  any  irrigd- 
t;on  can  b®  supplied  this  enterprise 
occupies  one-fifth. 


RANCH 
IN  ALBERTA 


2500  acre.s  improved  Ranch, 
close  to  City  of  Calvary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.deRoussy  de  Sales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


FIRST  MORTGAGE  INVESTMENTS 

Sperlallzlng  in  first  mortgage  loans  on  farm  lands 
and  well  Improved  real  estate  In 

SASKATOON 

This  company  Is  able  to  offer  attractive  securities 
of  this  rharaeter. 

Established  slnrc  1909 
Inquiries  jrom  investors  invited 

A.  L.  KOYL  &  COMPAXY' 

IWTSTMENT  BROKERS  SASKATOON.  Sask. 


LOCATES  B.  C 


POTATO  FLOUR  MILL 
INDUSTRY  FOR  WEST 


Angio-Britisli  (oliinibio  Parking  Co. 
blfcuiTS  Control  of  hiug  Reach 
( ompaiiy. 

Vancouver, — With  the  interest  that 
is  being  taken  in  Can.-di.in  develop¬ 
ment  by  Old  Country  in’ererts  comes 
Ike  .announcement  that  .a  few-  Aseeks 
.ago  there  was  listed  on  the  Lon¬ 
don  .=!tr('k  Exchan.v'o  th®  share®  of 
the  .-\aglo-British  Columbia  Pack- 
;r.a  Company.  Directly  concerned 
w  li'.i  flu.®  company  i?  Mr.  H.  0.  Bell- 
Irving  of  Vancouver,  who  sees,  in  the 
,tam  and  fruit  preserving  busines.s  in 
British  t'oiumbia  z  good  fumrc,  and, 
;t  i.'.  in  this  fie.Id  that  the  new-  com- , 
lianv  will  operate.  | 

rile  company  ha®  serured  a  con-i 
trolling  interest  in  the  King  Bearh  ' 
I'ompany  at  .Mission,  which  is  con-! 
:  iriered  to  be  one  rf  the  best  jam  j 
plant®  in  B.C..  .and  who®®  product  ! 
0  well  and  favorably  known  in  alii 
markets.  ^^It  is  not  the  intention  of, 
tje  company  to  extend  the  Mission' 
factory  at  present,  but  rather  to  i 
grow  up  with  the  industry 
The  directors  of  the  new  company 
are:  chairman,  .tohn  Bell-Irving.  i 
Lockerbie.  Scotland:  other  director.®,  j 
E.  S,  H  Corbett.  Send.  Stirrey,  Eng- ; 
Land;  Lieut. -Colonel  A.  Bell-Irvmg. 
D.S.d..  London;  David  Lanriale,  Ixin- ! 
don.  n, ankers:  Bank  of  Scotland  and 
Canarii.en  Bank  of  Commerce.  Lon¬ 
don.  Agents  in  British  Columbia.  H. 
Rfll-Lv;ng  i  Co.  Limited.  Van-' 
rouver.  * 

The  authorirci  capital  of  the  com- 1 
pan.',  which  has  its  hea,tiquarters  in 
Ivondon.  is  JLTlot'.f'bO.  divided  iulOj 
liVi  nfiu  s  pfNf  rent,  rumulative  pre- 1 
ferc-nce  shaves  of  £1  each  and  25f*.-j 
f.in  ordinary  share.®  of  £1  each,  ihe 
issued  capital  being  ,5ei,rif)0  g  per! 
cent,  rumulative  preference  shares 
of  £1  each  and  ]2.5.non  ordinary 
shares  of  £  1  each,  of  whleh  75.000 ' 
h.nve  b®en  reerntly  issued  to  the 
fthareholders  .as  bonus  shares.  A  ' 
further  7.5,000  ordinary  shares  have 
been  EUbsevlbcd  for  at  p-ar.  , 


W  innipeg.— series  of  potato  flour 
mills  far  Manitoba,  and  naturally  for 
the  other  w  estern  pro' inces.  a®  the 
industry  spreads,  is  the  plan  of  G.  L. 
Dodds,  formerly  reeve  of  Arthur  and 
a  farmer  well  known  as  a  pracueal 
agriculturalist  and  farm  scientist. 
Mr.  Dodds  says  he  is  now  w'ell  on 
the  way  toward.®  i'he  establishment  of 
the  first  unit  in  hm  scries  of  milk®. 
It  will  be  built  at  ,5lelita.  .which  is  in 
the  centre  rf  a  district  known  to 
have  a  soil  particularly  adap’ed  to 
the  production  of  mealy  varieties  of 
potatoes — those  which  make  good 
potato  flour. 

Mr.  Dodds  expresses  confidence  in 
the  outlook  for  the  success  of  the 
potato  flour  industrv,  .No'  only  i.® 
the  potato  flour  itself  an  ceonomiral  j 
popular  rommercial  product. 

I  but  there  are  valuable  bv-products. 

■  such  as  search  and  alcohol.  Even 
the  residue  r'ckcs  good  s’ork  food. 

hind  of  Potato  > reded. 

*  .Aske.j  as  to  the  kind  of  pota'o 
which  would  bp  raised  for  ’he  mar,u- 
I  faeture  of  potato  flour.  Mr.  Dodds 
'  instanced  the  Bovee  This  potato  i® 
deseribed  as  being  pink  in  skin. 
whCe  as  to  flesh,  end  markedly  diw 
and  mealy.  It  is  said  to  ripen  early, 
vield  abundantlj’.  .and,  while  it  does 
not  attain  to  any  phenomena!  sire,  f® 
perfect  in  shape  and  of  fine  qualify. 
On  suilabl®  soil  it  is  said  to  head 
the  lists  in  trials  of  early  sorts  of 
potatoes.  The  vin®  is  dwarf  and 
I  stocky,  enabling  it  to  be  planted 
I  cloete.  The  tubers  grow  bunched  to- 
'  aether  in  the  hill  close  to  the  vine, 
i  The  Rovpf-  is  a  potato  w  hich  needs  .a 
I  rich  soil.  Given  the  proper  soil,  and 

■  frequent  and  through  cultivation,  it 
is  claimed  that  it  will  yield  an 
abundance  of  pct.atoes  of  perfect 
shape  and  good  quality,  witii  the 
additional  advantage  that  they  ripen 
very  early. 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 


Opcrct;'’n®  in  th®  boundary  d..-- 
'rict  of  B,'iti.®ii  ropimbia  wrr®  com- 
pictfly  di.Acontinued  soin®  r.ini'h.® 
ago,  .tr.rl  iueparations  wei’e  lu.v'l®  to 
sell  111®  Greenwood  smelter  ibere. 

The  company  has  comple'ed  tli® 
2,00b  ton  mill  ai  Princeton  .viid  nav 
rommence  operations  there  befor® 
the  ( lose  of  the  year. 

The  Ganadian  Copper  Corporation. 
Limited,  was  formed  in  .March,  f'-ll. 
for  Ihe  purpose  of  rcfinanc.na  the 
Eriti.®h  Columbia  Copper  Company. 
Limited,  and  formally  took  over  the 
other  cnmp.any  in  March.  V'I7. 


BONDS 


P.  BURNS  &  COMPANY 


LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

“SHAMROCK  BRAND”  PRODUCTS 

**The  Empire’s  Standard** 

PACKING  PLANTS  AT 

CALGARY  VANCOUVER  EDMONTON  REGINA  PRINCE  ALBERT 

WHOLESALE  FRUIT  HOUSES  AT 

CALGAR'Y  EDMONTON  REGINA  SASKATOON  MOOSE  JAW 

CREAMERIES  AT 

CALGARY  EDMONTON  MOOSE  JAW  SASKATOON  REGINA 


VICTORY  BONDS 

idughe¥&~  mioR 


HolIaiid-.\merican  Line  M  ill  Place  '  and 
I  12.f)00.(on  Vessels  on  Route. 

Seattle. — a.  M.  Gillecpis.  Inc.,  pro¬ 
minent  Seattle  shipping  house.  Iras 
been  appointed  Puget  Sound  repre¬ 
sentative  for  the  new  Pacific  Coast- 
j  European  service,  established  by  the 
I  powerful  Holland  .American  Line  of 
I  Rotterciam.  Holland  .which  has  plac- 
j  ed  ’hree  12-OOo-ton  steamships  in 
i  operation  in  the  route  indicated. 

Each  ship  has  2..5f'n  tons  of  cool  and 
I  refrigerated  space.  The  vessels  are 
|theEemdyk.  the  Kinderdyk  and  the 
I  .Moerdyk.  The  Eemdyk  is  now-  on 
I  her  w  ay  to  Seattle. 

Due  in  .September. 

The  Holland  American  steamship 
I  Eemdyk  is  due  here  late  in  Septem- 
'  her  and  will  be  followed  by  the  Kin- 
I  derdyk  near  the  end  of  October.  Th® 
j  Boerdyk  w  ill  arrive  here  the  (rtter 
part  .of  .November.  The  Holland 
.American  line  was  established  in 
1672  and  for  many  years  has  operated 
.1  great  flept  hetwen  Europe  and  the 
.Atlantic  Toast  of  the  United  State®. 

Th®  new  service  gives  the  apple  in¬ 
dustry  and  other  fresh  fruit  indus¬ 
tries  of  U'ashington  and  the  frozen 
freah  salmon  and  oth®r  frozen  fish 
industries  of  Puget  pound  and  Alaska 
*h®ir  first  opportunity  to  move  pro- 
d’rc's  by  the  a!l-w3f®r  route  to  th® 
other  side  of  the  .Atlantic. 


NIBLOCK  &  TULL 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limited 

BEAL  ESTATE.  MORTCAGE  i  FENANOAL 
AGENTS 

RENTAL  AND  PROEERTT  MANAGERS 
NOTRE  DAME  INVESTMENT  BUILDINa 
WINNIPEG.  Man 


I  .  L  Dune  B  A.  B  M  "  ikelint 
(ilso  of  the  Ontirio.  Rontld  W  Pocsen 
MaRiteba  A  .Alhprti  Barsl 

ni  bit:  a  wakeling 
DIKIE.  WAKia.ING  A  PEABMIN 

Barri.tfri.  Solicitors,  Notaries  etc. 
Office,.  ’04-5  Canada  BtiiMinK 
Saskatoon.  Sark  i'hone  No  404® 

Canada  Cable  Addrea,  "ACHt  RK" 


LIMITED 


STOCKS 

BONDS 

GRAIN 


Grain  Exchange,  Calgary 


Willoughby,  Summer 

Ll-MITCD. 

Members  vcinnipcg  Grain 
Exchange. 

STOCKS 

BONDS 

CRAIN 

Willoughby  Building 
SASKATOON,  SASK. 

Prlwate  Wire  in  all  Markets, 


IfrLeod  RIdgM  Edmonton,  Alta. 
Special  attention  given  to  Inter¬ 
ests  of  out-of-towm  clients.  Real 
Estate,  Mortgage,  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty,  _ i 


Enormous  Snnis. 

The  ne®cssar.v  equipment  and  d®- 
velopment  to  place  Y'anrouver  in  the 
forefront  as  a  port  could  cnl’’  be 
brought  about  by  I'k®  expenditure 
cf  enormous  sums  of  mon®>’.  h® 
said.  This  money  ".nuld  not  be 
forthcoming  unless  the  Government 
was  in  a  position  "o  oh’ain  interest 
on  the  loan.®  adv,ar.i  cd  to  the  Har¬ 
bor  Board,  and  the  ir.'crert  could 
not  be  pud  un!®':  ''if re  were  cer¬ 
tain  charges,  he  d-  i-iar'd. 

I  Th®  Minister  s.aid  h®  w-as  not 
in  sympathy  w-;;,h  ,i  tonnag®  tax  on 
■'■fSEcls  and  hoped  ’hai  This  would 
be  the  last  year  that  such  a  charge 
would  h®  made.  K®  thought  the  only 
charges  which  should  b®  levie,': 
berthing  or  w  archou.  ®  l  enta! 
a  eargo  tax.  which  be  d®clar®d  w-a® 
synonymous  w-ph  vharf.'iae  charges. 

.Inother 

At  ’h®  next  session  <  '  th®  House 
of  Commons,  .stated  th®  .tLr-i.sier.  he 
would  ask  for  another  vo'.e  of  .35.- 
qof  .ono  for  Vancouver,  This,  and  a 
similar  sum  alrcadv  alocat®d  to  the 
development  of  Uie  p®: did  not  con¬ 
stitute  all  TJi.at  the  Go-,  pi-nraent  was 
prepared  to  spend  on  ’h®  waterfront 
here.  Plans  which  had  been  pre-- 
pared  were  for  progressive  expan¬ 
sion  of  the  facilities  of  the  harbor, 
so  that  when  the  las’  unit  of  work 
was  completed  need,®  for  the  next 
twenty-five  years  would  'oe  filled. 


EUTIONTOX,  .ALBERTA, 


MacDonald,  MacKenzie 
and  Speers 

Eirri3t®r.=.  £'!;r;t®r.®,  Notarms. 

Bunk  of  Tiiirtrcnl  Bldg..  Edmonton 

J  M.  MapDpnald  K.o  ,  K  TV  5r®er!. 
K  SlacKcnz  ®. 

TT’»  arrar.g*  and  manag®  mertgap® 
leans  on  improved  farm  land.®  at 
highest  current  inter'.’t  rat»,®  Par¬ 
ticular'  f\irn:'hpd  on  t®qi<®.®t.  p;®f- 
®r®nc®  Bank  of  Montreal  or  any 
oth®r  rhart®r®d  hank. 


WOOD  ALCOHOL 

INDUSTRY  STARTS 


Limited 

Financial  Agent] 
M'RANrE, 

UOBTCAGF  IWRSTStKNT!«. 

ESTAfES  AIANAGKS 

CALGARY.  ALBERTA 


TO  HAVE  $30  0000 
THEATRE  VICTORIA 


Vpv-  V’e®iralni.®t®r. — In  the  near 
ture  .Vew  A'.'estminister  will  have 
ided  to  her  lis'  of  manufacturing 
mcerns  a  wood  alcohol  industry, 
ill.®  will  be  distinctive  in  being  the 
and  I  only  plant  of  its  kind  on  the  Pacific 
•  coast.  .Not  only  ’hat.  but  material 
that  for  years  has  gone  to  waste 
along  ’h®  Fraser  valley  will  be 
.  converted  into  marketable  products. 

.  Never  in  ’he  history  of  the  world 
.  has  there  been  such  a  demand  for 
wood  alcohol,  .Tcc’a’e  of  lime,  tar 
.  and  rb.arrial.  In  fact,  the  latter 
cominoditv  has  gone  ’ip  in  price  in 
the  last  few  years  from  $3.00  to 
about  $40, no  per  ’on. 

For  many  month®  the  people  be¬ 
hind  the  new  firm,  incorporated  un¬ 
der  the  nam®  of  The  Acetate  Prod¬ 
ucts  Limit'd,  have  h®en  making  ex¬ 
tensive  in’,  estigations  in  connection 
'  with  the  raw-  material  available  in 
.this  d;.®trir’,  ihe  market  possibilities,! 
I  etc.,  and  the  rompanv  has  taken  an  ' 
option  on  three  sites  on  the  Fraser 
river  in  the  vicinity  of  this  city,  two 
of  tJiGse  sites  being  on  Lulu  island. , 
The  provisional  director.®  of  the 
rompanv  are  .Messrs.  Fred  H.  Flei- 


Alberta 
Wheat  Lands 


N.  W.  Morton 

INSUFJNCE  —  iO.f.VS 

RLAL  EST.ATE 

Correspondence  Invitel 

PRINCE  .ALBERT,  S.ASK. 


Black  &  Armstrong 


No  Better  Investment 


(Euccexcor!!  to  l\obiD*oo  & 
Black.) 

BEAL  ESTATE  A  ALCATIONS 
RENTALS 

Fopni  Land*,  Mortsasc*  and 
Incuranrc 

CAJIRY  BLDG.,  AA  IXMPEG 


Special  ninstrated  Tata, 
lotrue  and  Price  Lift  of 
Alberta  Lands,  together 
Tvith  Jlap  of  Alberta 
mailed  free  on  requeBt. 


Large  Tract  of  Land,  Warehouse 
Sites  and  City  Property 

laqoire 

CAMPBELL  &  SCHADEK 

WiQDipsI  and  Vancouver  OCcca 


Lasher  &Gillilan 

Limited. 

Farm  Land*,  City  Property. 

S09  Centre  Street, 
CALGARY,  ALBERTA. 


Anderson,  Sample  &  Hodges 

BARRISTERS  and  .SOI  ICITORS 
Resina,  Sa'katchewan 
Can-Tda 

P.  McCualS  .Anderson.  K.C. 

‘Alex.  F.  .Sample  Perr.v  G.  HodSes 


ELECTRIC  CO.  AND 
CITY  CAN’T  AGREE 


311  McInlrreBIA. 
wrVMPFG 


773  Rodfert  BuSilml 
VANComR 


Timber  and  Coal 
Lands 


School  Bond 


C.  H.  ENDERTOX  & 
COMPANY 

REAL  ESTATE  I.NATSTMENTS. 
MORTGAGE  L«)ANS.  INSLR.ANCE 

228  Portage  .4ve..  wrSMPEG,  .MAN. 


— The  B.  (.'.  Electric  Rail-  Prnsppc'or  Confer®  Alj'h  Premier 
any  ha®  refused  to  grant  Oliver  and  Bring®  .wamples 
sioni.®  which  the  city  is  de-  AAitli  Him. 

1  the  street  car  fare  nego-  A'ictoria.  E.C. — Trcmcndou.tly  rich 
As  a  result  the  city,  it  is  nil  fields  in  th®  Flathead  ®ountry  in 
ond  doubt,  will  oppos®  the  the  Kootenav,  near  th®  International 
application  to  the  Board  of  I  boundary  lin®,  is  predicted  b.v  John 
lA'att,  pioneer  prospector  of  the  in- 
who  arrived  in  A'ictoria  to 
Oliver. 

■Watt  brought  down  with  him 
samples  of  oil  that  he  has  discovered 
in  the  Flathead.  ‘  From  indications. 

nil  Field  there 
e  of  the  richest 


MATVRI.VG 
10  TO  30  AEAB3 


AA’e  hnve  fop  unlr  apTfral  excellent 
Alhertn  Bituminou*  Cool  Propep- 
(lee,  niKo  «<ime  nttroeflse  .Alhertn 
end  Britlob  Columbia  Timber 
Tract*. 


YARD  TENDERS 

ON  ICE  BREAKER 


at  7^4  to  7^% 

W«  »pe«i»!ly  rerommend  thii  Hijh  Cl*s5 
Investment. 


VOL'R  INQUIRIES  SOLICITED. 


terior .  . . 

The  reply  of  the  companv  makes  it  confer  with  Premier 

*  tU.  Harbor  Marine  rompany  Mar  Pnf  Ini 

Etc.  Le.e  High  Figure®  Than  ,  ^  ill  tie  reached  between  the  two  par- 

enueWesl  Other  Companies.  h'"'"  the  dispute  before  -he  com-  -  - 

O  uri  V  iuiiou  .  ,pany  s  application  for  a  seven-c®nt !  he  declared  iha*  the 

Victoria— The  Harbor  Marine  Com- j  fare  is  considered  by  the  ftailway  will  turn  out  to  be  on' 

C. MG  pany  will  tender  on  the  Dominion  I  Commission.  It  had  been  hopo<l  that  in  the  world. 

»'jki,  R.c.  Government  icebreaker,  for  which 'the  city,  after  reaching  an  agreem.en’ 

H.  E.  Fervtpp  bids  were  recently  called,  jw  ith  the  Company,  would  be  able  to 

L.  M,  Roberij  tuhen  tenders  were  asked  for.  the  I  go  before  the  Commission  w.  ithout 

g  company  commenced  an  estimate  of  j  opposition  to  the  seven-cent  fare. 

.  -  _  ’he  work,  but  were  told,  on  applying  !  This,  however,  the  civic  authorities 

I  &  FIELD  to  Ottawa  for  further  information,  feel  unablt  to  do  unless  the  Company 
R&  CRAIG  that  it  was  too  late  to  put  in  a  fig- I  grants  big  concessions  In  return  for 
NOTARIES.  nnver  sent  in  by  'the  seven-cent  fare  and  the  elimina- 

the  local  -firm,  therefore,  but  those  tion  of  jitneys. 

that  did  go  in  were  all  above  the  'What  action  the  city  will  take  tn 
J. Coiiii»cn  amotin’  of  money  set  a.side  for  the  view  of  the  Company'®  refusal  to 

D.  Cr*ig.  construction  of  the  icebreaker,  name-  grant  concessions  has  no’  been  con- 
«*.  Bijjwood  ly.  $2. 00*"'. 000.  The  Wallace  Ship-  sidered  yet.  That  it  will  oppos®  the 
_  yards,  of  North  Vancouver,  were  the  '  Company's,  demands  appears  beyond 

lowest.  I  doubt,  but  on  w-hat  ground.®  It  tvill 

inwpn  When  Hon.  c.  r,  Ballantyne.  Min-  base  its  objections  has  not  yet  been 
iUftU  ister  of  Marine  and  Fisheries,  w-as  determined.  It  is  expected,  how-ever, 


Beaver  Brokers 

430  Tegler  Balldlns, 
EDMONTON,  ALT.A. 


.Also  'Western  Municipal  and  Sa.®- 
ka’-chewan  Rural  Telephone  Co. 
Debentures  Specialized  In 


Correspondence  Invited. 


New  Tie®  fo  Re  Laid  Between  Ed* 
nionloTt  nnd  Lac  La  IJirlie. 

Edmonton — Section  gangs  will  be 
sent  out  at  once  by  the  Provincial 
Government  Railway  Department  to 
begin  work  on  the  A.  &.  G.  W.  recon¬ 
struction  programme.  The  report 
and  recommcnd.at:or!:®  of  Harry  A. 
Warn®r.  the  dep.-irtmont's  engineer, 
I  submitted  to  Premier  .Stewart  were 
acceptf-d.  with  oider  to  get  the  work 
started  immediately. 

Between  Edmonton  and  Lac  la 
Biclie  the  proposed  repairs  will  con¬ 
sist  mainly  of  laying  new  *ies.  and 
several  crew-s  w-ill  be  engaged  on 
this  work  as  soon  a®  a  supply  of  t‘t£ 
ran  be  distributed  along  the  line. 
.North  of  Lac  la  Biche  the  work  w-i’.I 
be  largely  in  the  way  of  ballasting 
'  and  ditching 

I  The  intention  is  to  put  the  entire 
road  in  shape  for  adequate  operation 
this  fall,  and  it  is  es’Jnaated  that 


J.  K.  McCallam  &  Co 


EXPLOIT  SANDS  IN 
ATHABASCA  RIVER 


Granger  Bldg.,  Saakatnon.  Sask. 


Huge  Quantities  of  .Naphtha,  Petrol, 
Kerosene,  Bitiimeii,  iitc„  Avail¬ 
able. 

Montreal. — Great  inter®.®’  has  been 
stirred  up  in  financial  (.urries  by  the 
announcement  tha’  commercial  in¬ 
terests  are  proposing  'r,  employ  ih® 
tar  sands  of  the  Athabasca  River  in 
Alberta.  In  th®£e  eands.  of  w-hich 
millions  of  tons  are  available.  Tre¬ 
mendous  quantities  of  naptha,  petrol, 
kerosene,  bitumen,  tar.  lubricating 
and  fuel  oils  can  be  obaained  to  sup¬ 
ply  the  entire  world.  The  lands  con¬ 
taining  these  sand.®  ha--'®  recently 
been  'vitiidrawT!  from  rale  and  w-iii 
be  left  free  for  development. 


about  $250,000  will  he  spent  before 
the  end  of  the  present  year.  This 
amount  will  come  from  the  govern¬ 
ment  ■■®  appropriation  and  will  be  fin¬ 
anced  by  the  provincial  treas’iry. 


COMPANY 


Head  Office:  Winnipeg,  Man. 


Total  Assets,  $2,468,523.08 


A  PURELY  CANADIAN 
FIRE  CO.MPANY 


I  Saw.  It  In 

Zhe  financial  Srtitps 

Mentre&l  ~  CANADA  Toront* 


Application  for  .Agencies  Iimted 


THE  FDfAJrCIAL  TIMES,  MONTREAL.  SEFTEIITBEB  11*  1930 


P.  Lyall  (®» Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themsteloes 
of  the  many  advantages  to  he  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINIGAN 
POWERS, 

The  Shawinigan  Water  fiPowerGo. 

Power  Building,  •  •  MONTREAL 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factories  : 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OF  THE  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 

FOR 

STEAM  PURPOSES 

Diechargiog  plants  and  storage  piles  at  Montreal,  Thres 
Rivers  and  Que^c,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  -  Montreal 


Canadian  VICKERS  Limited 

MONTRAL 

SHIPBUILDERS  BOILERMAKERS 

MARINE  ENGINEERS  REPAIRERS 

25,000  ton  Floating  Dock,  600  feet  long. 
Operated  in  One  or  Two  Sections, 

DECK  MACHINERY.  Cables:  VICKERS 

Best  British  Desitrns  Under  License  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Beat 
THE  NATIONAL  BREWERIES  LIMITED 


ilncrease  Canada  s  Trade  | 
Both  at  Home  and  Abroad\ 

- _ _ _ _ _ _ _  ■' »  i 

EXPERTS  STUDY  |How  Decline  in  Shipments  of 

posaoiuBES  is  ■ 

FOR  SHALE  OIL 

'  I  Canadian  tradp  figures  for  the  year  *6.000,000,  while  clothing  ex-i 

i  — -  i  ended  July  31  show'  what  an  import-  ports  were  on  a  par  with  tiie  previous 

,  American  Interests  Presently  ( ant  part  shipments  of  forest  pro-  year.  The  shipments  of  automobiles 
Examining  Conditions  in  the  *^“*'*®  newsprint  play  in  helping  are  increasing  on  a  big  scale,  the, 
Shale  nf  Kew  R,-.....  i  export  trade  of  the  Dominion.  value  of  the  exports  for  the  year  be-  , 

I  For  the  twelve-month  period  ending  ing  almost  four  times  that  of  1918.  ; 

“  AnglO-rerSian  Oil  !  July  last  export.®  of  unmanufactured  The  outstanding  decline  in  the  va- 
Company  Also  Active~May  wood  amounted  to  $122,706,285  com-  lue  of  exports  is  that  in  connection^ 
Mean  Big  New  Industry  pared  with  $66,7,53.673  in  ISIO.  and  with  the  trade  In  cartridges  and  oth- 1 

I  _ _  '160,673,107  in  191*.  Exports  of  wood  er  explosives,  this  falling  to  around 

i  (From  the  ,St,  .lobn  Bnrean  nt  Tl.«  '  P“'P  periof)  ^ere  valued  $6,000,000  for  the  year  under  review) 

f  Financial  Times  f  ^  *57,919.248  rompared  with  $32,-  compared  with  $182,000,000  in  1919. 

O,  I„h«  vn  I  »  ’  .  U20.906  In  1919.  and  $29..302,677  in  and  $300,000,000  in  1918,  due,  of 

tunitiea  in  New  ®PPO''- |  1918,  and  newsprint  at  $60,084,414,  course,  to  the  cessation  of  Canada’s 

I  ceMnx  an  unuruai  i.ith  $43,052,000  in  1919,  war  effort.  | 

i  tion  from  Americans  at  the^’IireSt  '  Imports  of  TeitHe*.  ^ 

)  time.  A  party  of  New  York  men  in-  volume  of  increased  imports] 

,  terested  in  oil  recently  paid  a  vi,sit  ,  fertile  trade  Is  pro- 

i  to  the  oil  shalee  areas  in  Albert,  i  I"!",  and  in  IJIS.  minent,  the  value  of  cotton  Importa- , 

County  In  company  with  TJeut-Gov-  i  Grain  Shipment^  Increasinir  Ai^ln.  tions  reaching  $119,500,887  compared  | 


DOMINION  BRIDGE  CO. 

LIMITED 

Montred  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
EREaORS  OF  STEEL  STRUCTURES 

j  HEAD  OFFICE  A5D  WORKS:  BRANCH  OFFICE  A5D  WORKS  I 
j  Laebine  Locks,  P.Q.  Toronto,  Ottawa, 

j  P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Bales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  TancooTer, 


County  In  company  with  T.leut-Gov-  |  Grain  Shipments  Increasing  Again,  tions  reaching  $119,500,887  comparad  ] 
i  emor  Pugsley  and  members  of  the  .-u  .  u  j  ,  u  .  $65,192,086  in  1919.  and  $64,- . 

Government,  since  when  their  ex-.  ~oe  shipments  abroad  of  wheat  and  795347  jjj  loig;  wool  imports  were, 
perts  have  been  making  a  study  of  show  an  appreciable  increase  double  the  value  of  the' 

'the  Dossibilitles.  ‘  compared  with  the  prervlous  year,  i„,.o  at  $83,690,576  comnar- 


I  the  possibilities. 


pret  ions  ,vear  at  $83,690,576  compar- 


;  The  Anglo-Persfan  Oil  Company  Is  :  ^'■®  ‘  '“'i  '*'th  $41,375,871  in  1919.  and  $34,- 

also  making  arrangements  to  tr>  out  i  ending  .iuly,  1918.  The  334  261  in  1918.  The  demand  for 

I  the  shale  oil  deposits  acquired  by  !  "  H'e  antniaU.  h^owever,  shows  4^,  exemplified  in  the  large  in-; 

'  British  Interests  before  the  war.  Of-  'hflvmg  condition  the  vahm  of  ex-  in  imports,  the  value  for  the 

iflcials  of  the  Provincial  Department '  livi..'  >'ea''  being  $41,804,055  compared  with 

lof  Mines  say  the  time  is  at  hand  when  '  $21,699,037  in  1919,  and  $17,546,935' 

I  a  great  and  successful  shale  oil  In-'**'*’  $19,((o.64.o  in  i.tis.  inere  is  lit-  Fiar  hemn  and  lute  imnorts 


Flax,  hemp  and  jute  imports 


dustry  will  be  established  In  the  Pro-  'Gs  change  In  the  value  of  the  cheese  higher  at  $18,891,690  com 


I  vlnce. 

Large  Plants  Not  ITecessar.v. 

I  The  British  interests  who  were 


trade,  but  butter  exports  .show  a  very  j  ji3^477_2i4  in  1919,  and 

subst.antiai  gain  as  compared  w-ith  ^140474  444  jj,  4943 
I  couple  of  years  ago.  Shipments  of  ■’  ‘  ’  *011, 


I  bacon,  beef,  canned  meats,  and  pork 

1  I  r  ’  show  a  decline  as  compared  with  a 

I  opment  of  Albert  shales  before  *be  , 

,  war  had  the  Scotch  idea  that  huge  I  ^  ^  ’ 

I  plants  were  necessary  to  a  success-  ;  Iron  and  Steel  Exports, 

ful  shale  oil  enterprise  ,and  in  view  |  q’he  value  of  iron  and  steel  exports 


Result  of  High  foal  ’’rices. 
Imports  of  anthracite  coal  were 
valued  at  an  increase  of  nearly  $6.- 
000,000  while  those  of  bituminous  de¬ 
clined  by  over  $4,000,000.  Iron  and 


recently  visited  Albert  Tountv.  are 


i  Wyoming  .and  Nevada,  where  the 
!  content  of  oil  is  said  to  average  ( 

I  about  the  same  as  the  B.  deposits.  ; 

I I  and  special  distillation  machinery  | 
I  has  been  developed. 

jl  Basis  of  Profitable  Industry.  | 
]  With  the  increasing  demand  and  I 
advancing  price  of  oil,  oil  companies.  I 
j  American  and  British,  are  turning 
their  attention  to  shale  oil  as  a  sub- 
'  stitute  for  the  natural  petroleum.  In  ' 
j  Norfolk.  England,  a  large  shale  oil 
I  industry  has  recently  been  establish-  ' 
j  I  ed.  and  there  is  little  doubt  that  the  | 

.  .New  Brunswick  shales  will  afford  ' 
j  j  the  basis  of  a  profitable  Industry  im- ! 
Ij  der  present  conditions.  Ocean-go- 
•  ing  ships  burning  oil  will  be  coming 
to  9t.  John  and  Halifax  every  winter  ' 


Twelve  months  ending  July. 

1918 

1919 

1920 

Animals,  living . .  . . . 

_ $  19.775,645 

$  38,176,252 

$  46,835,667  | 

Butter . 

. ...  1,898,747 

7.448,574 

10,489,979  1 

Cheese . .  .... 

. . .  38.086, 35« 

37,026,377 

36,857,196  ' 

Clothing . .  . . 

.  ..  12,353,121 

10.236.738 

10,634.374 

Coa!  . 

9,553.282 

9,356,532 

15.620,690 

Cartridge.® . 

_  271,212.749 

150,391,798 

3,402,744  , 

Other  explosives . 

...  29,781,460 

31,183,878 

2.817..S73  ' 

Fish . 

...  32,800,248 

39,887,568 

40,422,952 

Furs . 

_  9,637,376 

15,852,350 

20,123,183 

Grain  — Oafs . 

...  21,592.079 

12.255,497 

16.747.223 

Wheat . 

_  287.938,563 

128,872,963 

167,897,884 

Other  gram . 

.  ..  12,210,764 

12,681,226 

23.193.788 

Hides  and  skins . 

8.373,653 

9,795,672 

17.967,953 

Leather . 

12,901,811 

12,268,571 

17,197.212 

.Meats-  Bacon  and  ham . 

...  52,342,918 

59.882,028 

48,819,268 

Beef . 

...  1.5,517,083 

27,733,315 

18,008,018 

Canned  meat® . . 

.  ..  2,465.328 

5,339,816 

849.389 

Pork . 

3,125,466 

10,432.299 

1,359.049 

Other  meats . 

1,150.724 

2,213.592 

3.088.005 

Metals— Aluminum,  ingots,  etc.  . 

8,312.03.5 

4,235,245 

7,165,295 

Asbestos . 

6,905.485 

8,837,708 

10.813,427 

Bra.ss,  old  and  scrap  . .  . . 

.  ..  4,832,835 

948.270 

1,089,919 

Copper  . 

,  ..  21,685,256 

17.402,976 

13,918.799! 

Gold . . . 

...  13.917.386 

6,589,007 

5.297.169 

Iron  and  Steel . 

. .  43,463,956 

66,536.585 

€2,109,177 

.Nickel . 

. .  .  9.655,555 

9.778.094 

10.822,914  ' 

Silver . 

...  19.185,551 

18.019.374 

13.113,405 

•sels  and  boats  are  being  equipper  Paper— Printing .  36.414.147 


with  crude  oil  engines,  and  will  offer 


Other  paper 


a  very  considerable  market  during  Rubber .  2.848,137 

I  the  summer  months.  >  Seeds-  Flax .  15,417.895 

I  Oil  shale  has  been  used  in  St.  John  '  Tgxfiij.s _ 21,132!275 

and  other  towns  for  fuel,  bnt  it  is  not  vegetables'..'.'.'.*.'.'.'  !  !...!!  12'806  563 

I  considered  profitable  to  use  It  in  that  Vehicles— Autos  .  . .  4121056 

way.  With  both  British  and  Ameri-  A,., a  napt® .  1  tiTR 


ano  otner  towns  ror  tuei.  nni  n  is  not  vegetables .  .  12,806,563 

considered  profitable  to  use  It  in  that  Vehicles— Autos  4  l‘’l  056 

way.  With  both  British  and  Ameri-  ‘  AutP  parts' i;325.'576 

can  capitalists  looking  into  the  sit-  tvt, gat  Hour  .  .  116  497  00,6 

nation  it  is  expected  that  the  very  ^  Wood -Unmanufactured .  60,'673.'l07 

general  attention  which  has  been  Majujfactured  wood  pulp  . .  * .  29.902  877 

called  to  the  richness  of  the  shale  in  manufactured .  710  395 


oil — and  it  also  contains  a  large  per¬ 
centage  of  nitrogen,  useful  as  a  fer¬ 
tilizer  In  the  form  of  sulphate  of 
ammonia — will  result  in  the  early  es¬ 
tablishment  of  plants  for  the  dis- 


8.433.049 

43.052,000 

8.885.506 

7.253.290 

.5.041.890 

1.5.218.489 

12,955.612 

8.831.122 

2.291,317 

97.762.231 

66.753.673 

32.020,906 

1.677.414 


10,977,943  ' 
60.084,414 
12.060,050 
11,683.374 
4.121.340  ' 
21,392.211 1 
16.492,783 
16,122,289 
2.849.507 
69.933,900 
122,706.285 
57,919.248 
3,919.651 


Principal  .Articles  Imported. 

Twelve  months  ending  July. 


tlllation  of  oil.  and  the  production  of ;  Articles  for  Army  and  Navy 
sulphate  of  ammonia  and  other  by-  '  ^oks  and  printed  matter  . . 
preuM.  S™.";'",' . 


MILLION  DOLLAR 
FUR  SHIPMENT 


.  ammonia— will  result  in  the  early  es- 

tabllshment  of  plants  for  the  dis- ,  A*'”"**'’  Lwmg  ...  ...  ...  ...  LS-Ja.l",! 

tlllation  of  oil.  and  the  production  of ;  Articles  for  Armv  and  Navy . 53.452 

i  sulphate  of  ammonia  and  other  by-  '  ^oks  and  printed  matter .  6.645.730 

'  products.  Breadstu  fs  . . .  ^  . 

,  _ _ _ _  Bricks,  clavs  and  tiles .  4,643,527 

:MiLU0N  DOLLAR  IS 

!  run  ClliniirKIT'  Bituminous .  46.896.893 

j  FUR  SHIPMENT, 

-  Cotton .  64.795,347 

Edmonton.— One  million  dollars  is  Earthenware  and  chinaware .  2.321,030 

the  estimate  of  the  value  of  a  ship-  Eggs .  1,181,388 

ment  of  raw  fur  which  reached  i  Fish .  2.564,228 

I  Edmonton  a  few  days  ago  from  the'  Flax,  hemp  and  jute .  12.171.111 

far  north  and  which  represented  the  Furs .  4.506,416 

annual  pack  of  the  Hudsons  Bay  Hides  and  skins .  7,069.542 

1  Company  and  the  Northern  Tradin.c  Leather .  10.493.774 

Company.  It  Is  stated  that  both  in  ,  Meats .  13,263,400 

quality  and  quantity  this  year’s  pack  Metals—  Brass .  5,074.550 

Is  a  good  average  and  considerably  |  Copper .  6.290,813 

!  superior  to  that  of  last  year.  These  Gold  and  silver .  297,259 

I  furs  will  all  be  repacked  and  shipped  Iron  and  steel .  156,322,603 

from  Edmonton  to  London  where ,  I^ead .  1,288,813 

they  will  be  placed  on  sale.  Tin . . .  14,570.566 

The  men  in  dharge  of  this  ship- '  Zinc .  1,643.725 

ment  from  the  North  travelled  prac- 1  Musical  instrumentB .  3.668.981 

tically  to  the  mouth  of  the  Mackenzie '  Paints,  colons  &  Varnish .  3.341.9S6 

River  to  secure  the  cargo  and  report  |  Paper .  7.542,037 

that  the  natives  were  found  to  be  |  Rubber . 12,794,619 

decidedly  prosperous.  There  has  Seeds .  2,077,089 

been  an  increase  in  the  volume  of  Settlers’  effects .  6.348,611 

cash  trading  and  in  general  it  wa.«  Silk  .  17,546.935 

found  that  the  Indians  and  natives  Soap .  1.248.613 

bad  a  plentiful  supply  of  money.  Stone,  marble  and  slate .  1.987,642 

A  further  shipment  of  raw  fur,  Sugar  and  molasses . 36,465,940 

representing  the  pack  of  the  Lomson  "Tea .  12.838,371 

A  Hubbard  Compan.v,  is  expected  to  .  Tobacco .  8,839.859 

arrive  in  the  near  future.  '  Tobacco  pipes,  etc .  768,579 

- Vegetables .  4.743.063 

HELPING  CANADIAN 

TRADE  WITH  FRANCE  S? SS 


Is  a  good  average  and  considerably  |  Copper . 

superior  to  that  of  last  year.  These  Gold  and  silver  . . 

furs  will  all  be  repacked  and  shipped  Iron  and  steel  . . . 

from  Edmonton  to  London  where ,  I^ead . 

they  will  be  placed  on  sale.  Tin . . . 

The  men  in  dharge  of  this  ship-  Zinc . 

ment  from  the  North  travelled  prac-  j  Musical  instruments  .  ... 
tically  to  the  mouth  of  the  Mackenzie '  Paints,  colons  A  Varnish  . 


6.290.813 
297,259 

156,322,603 

1.288.813 


arrive  in  the  near  future.  ' 

HELPING  CANADIAN 
TRADE  WITH  FRANCE 


1919 

1,934,440 
2 1  .<1  <  3. ,>80 
8.704.152 
21.488,310 
3,029,101 
25.468.964 
2,492,293 
28,189.872 
37.413.847 
4.267.793 
2.255.830 
05.192.086 
2.489.134 
632,412 
2.586,693 
13.477.214 
5. 105. 63." 
7.936,129 
11,163,097 
16.488.031 
4,657.851 
6.028,109 
308.147 
148063, 40, 
625.386 
11.975.234 
880,025 
2,992.675 
3,262,580 
8,813,81.5 
11.343.353 
1,932,765 
6,860.635 
21.699.037 
1.001.099 
2.265.614 
47,946.388 
4.232.227 
12,679.417 
817,495 
4,406,037 
22.397.566 
5.247,755 
18.593,135 
41.375.871 


1920 

2.897.817 

622.4,59 

12.239,595 

29,.949.309 
2.796,858 
24.259,400 
3,608.514 
33.883.337 
33,222,029 
7,388.781 
6  028.635 
ll<i:500.887 
4.602.894 
3.254.218 
3.970.338 
18.891690 
13.929.667 
25.442,507  | 
18.294.151 
12.349.732 
,5^58.862 
10.361.354  ' 
992.637 
176,668,589 
1.661,182 
13.617.716 
736.926 

4.582.714  I 
5.076,404  ' 

11.912,692 
29.236.011 
6,184.353 
10.985.791  . 

4i.8O4.955  ' 
1.859.692 

3.936.715 
92.738,416 
10.942,999 
16.654,276 

1.100,205 
6,228,089 
35,556.132 
5.503,941  , 
25,622,081  ' 
83,690.576 


i  Amongst  British  Chambers  of 
;  Commerce  eatablisbed  abroad,  that 
of  Paris  is  conspicuous  for  its  en- 
1  terprlse  in  serving  the  requirements 
I  of  British  trade  and  industry,  and 
'  furthermore,  possesses  a  very  active 
I  Canadian  section. 

j  The  committee  of  this  section  is 
I  oempoaed  of  persons  themseJves  in- 
j  teraated  in  trade  with  Canada,  and 
eonaequentlv  is  in  a  position  to  sup¬ 
ply  all  the  requirements  of  Canadian 
I  members.  The  membership  of  the 


Chamber  is  restricted  to  Arms  of 
British  nationality,  it  receives  no 
'  subsidy  from  the  Canadian  or  British 
^  Governments,  and  carries  on  its  most 
i  necessary  work  entirely  through  the 
I  subscriptions  of  its  members.  To 
,  enable  the  Chamber  to  take  up  a 
I  Arm  position  and  thus  sufficiently 
combat  foreign  competition,  it  very 
!  naturally  deserves  to  continue  to 
add  to  its  membership. 

Amongst  other  things  It  puts  its 
members  into  touch  with  suitable 
agenta  in  France,  obtains  information  ' 


on  the  commercial  standing  of 
French  Arms,  supplies  exact  customs  | 
clasiAcation  of  goods,  notiAes  ' 
changes  in  French  customs  duties 
and  proposed  commercial  legislation, 
communicates  enquiries  from  French  ' 
buyers  of  British  goods  and,  further¬ 
more,  publishes  a  very  useful  bul- 1 
letin  of  information. 

Applications  for  raemberqhip 
should  be  made  to  the  Secretary  of 
the  Canadian  Section:  British  Cham¬ 
ber  of  Commerce,  Incoriwrated,  6, 
rue  Hal^vy,  Paiis.  ^ 

I 


PERRIN  KAYSER  COMPANY,  LIMITED 

tFORMERLy  S.  K.  COMPANY,  UIMITEB) 


PEKFxIN’S  GLOVES.  KAYSER  SILK  GLOVES 
RADIUM  HOSIERY 


37  MAYOR  STREET, 
MONTREAL 


I  plants  were  necessary  to  a  success-  ;  Iron  nnd  Steel  F.xports.  dined  by  over  $4,009,000.  Iron  and 

ful  shale  oil  enterprise  ,and  in  viuw  j  ^he  value  of  iron  and  steel  exports  steel  imports  were  heavier  than  for 
of  the  fact  that  there  were  no  near  !  gbow  a  decline  of  about  $4,500,000  for  the  past  three  years  at  $176,668,589 
1  markets  for  oil  of  any  importance.  I  the  year  as  compared  with  1919,  but  compared  with  $148,363,407  in  1919, 

,  and  low  prices  prevailed,  they  were  was  $18,645,000  in  excess  of  the  total  and  $156,322,603  in  1918.  I 

inclined  to  go  slow.  But  in  the  .  for  1918.  Nickel  shipments  were  also  Another  outstanding  Increase  in 
United  States  companies  engaged  in  higher,  but  exports  of  gold  and  sliver  imports  is  that  shown  by  the  sugar 
'  the  exploitation  of  shale  oil  deposist  I  continue  to  show  a  steady  decline.  |  and  molasses,  the  value  of  w'hich , 
have  proved  that  it  Is  advantageous  ,  {Exports  of  coal  were  appreciaBly  j  reached  the  record  of  $92,738,416 
,  to  start  in  a  small  way,  adding  to  1  $15,620,009  compared  with  1  compared  with  $47,946,288  in  1919.  j 

^  the  size  of  the  plant  as  business  war- I  $9  356^532  )n  1919.  and  $9,553,282  in 'and  $36,465,940  in  1918.  | 

,  '1918.  Asbestos  shipments  continue  to  I  Rubber,  paper,  leather,  furs,  hide* 

i  Again  the  Scotch  retorts  for  dis-  establish  new  rec/ords  in  exports,  and  and  skins,  tobacco,  vehicles  and 
tilling  oil  were  adapted  to  tin-  proh- 1  exportation  of  furs  also  increased  by  breadstuff®  also  show  substantial  j 
lem  of  dealing  with  shale  tliat  •.•ulyjover  $4,309,0<i0.  The  value  of  the  gains  as  compared  with  the  previous 
i  yielded  about  thirty  irallon®  of  oil  per  'export  trade  in  textile®  increased  by  two  years.  ,  _  ' 

;  ton  of  material,  whereas  the  N-w  i  Principal  Articles  F.xported.  ' 

Brunswick  shale  yields  60  impo;  lal  '  Twelve  months  ending  July. 

I  gallons  per  ton.  and.  it  is  sa'1.  re-'  iHig  1919  1920 


Makers  of  the  Nation* s  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical, 


Century  Coal  Company 


310  Dominion  Express  Building 
MONTREAL.  QUE. 


o 


V 


TELEPHONE 
MAIN  7300 


Sir  D  C.  Cameron.  Pretidenl 


LlAdloy  Shaw.  Vie«®Pres  and  Mana^tag  Diractof 


Maple  Leaf  Milling  Company 

LIMITED 

Head  Office:  Dominion  Bank  Building,  Toronto 

Mills  at  Port  Colborne:  West  Toronto;  Welland,  TTiorold, 
Dreeden,  Pickering,  Peterboro,  Kenora,  Brandon,  Medicine  Hat 

Capacity  20,000  bbis.  Daily 

Domestic  Brand:  Cream  of  the  West 
ELxport  Brand:  Nelson 

OFFICES:  Halifax,  St.  John,  Montreal,  Ottawa,  Toronto, 
Winnipeg,  Calgary,  Vancouver,  Kamloops,  Revelstoke 


H  lb.  tin 
50  cents 


Macdonald 
quality  now 
as  $dwaj8. 


THIS  rmANdAL  TOIES,  MONTREAL,  SIfiFTEMBER  11,  19Z0 


Help  Canada  s  Trade  Balance 
By  Developing  Export  Trade 

{Nearly  $16,000,000 Investedin  TO  EXPLORE  COAL 


Electrical  Energy 


RELLiBLE  COXTUnJOrS  UMIMITED 

six  (6> 'Hydro-EIrp-  ATallable  fop  uae  n 

fpip  Po'wer  planU  houra  per  dar  and  300,- 

■nd  larara  Stcani  OTery  day.  N*  re«  available 

plant  Reserve.  atrletlons.  for  all  purpoaea. 

FOR  POIVER,  LIGHT  AXD  OTHER  FURFOSES 
Generated  and  Distributed  by  tlia 

MONTREAL  LIGHT,  HEAT  i  POWER  CONSOLIDATED 

D|  and  DUtrlbutlng 

Dual  Service 

Inquiry  Reqneated,  Addreaa  to 

Power  Bid.,  85  Craig  St.  West. 
Tel,  Main  40‘IO,  Montreal. 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


Forty-Five  Paint  and  Varnish 
Establishments  in  Dominion 


Saskafehewan  Goreminent  Has  Sent 

Out  Party  to  Secure  Anthentic 
Information. 

(From  tlie  ( .olpary  Riirean  of  The 
FiiiHiU'iui  Times.) 

Repin.'i.— The  Rureau  of  Labor  and 
Industries  has  assembled  and  equip¬ 
ped  an  cxploiatioa  party  which  lias 
left  for  the  north.  The  party  con¬ 
sists  of  E.  Pierce,  Mines  Inspector; 
A.  (^.  Garner,  Chief  Land  Surveyor, 
and  R.  I,.  Thorne,  geologist,  togeihcr 
with  the  necessary  guides  and  canoe 
men. 

Hon.  C.  A.  Dunning,  minister  in 
charge  of  the  Bureau  of  l.Abor  and  i 
Industry,  says  the  party  is  sent  out 
to  secure  certain  definite  information  I 
concerning  the 


I  rue  de  Marseille* 


35  Maddos 

Paris  Montreal  London 


i  The  paint  and  varnitb  Indturtry  is  firmly  established  in  Canada  and 
1  is  making  rapid  progress,  but  that  there  is  still  great  need  for  protective 
I  painting  is  evidenced  by  the  large  nutter  of  unpainted  stTiictiires 
I  throughout  tie  country.  The  very  laudabi%  campaign  conducted  by  the 
'  paint  and  varnish  .makers,  under  the  slogan  "Save  the  surface  and  you 
;  save  all”  should  have  splendid  results,  and  should  make  for  a  consider¬ 
able  national  economy  in  building  materials, 
i  The  survey  of  the  paint  and  varnish  Industry  for  1919,  now  in 
process  of  compilation  will  review  the  industry’  In  better  detail  than 
has  been  possible  heretofore, 

'  Assets  of  Industry  $lo,784,610. 

In  tlhe  meantime  it  is  interesting  to  note  that  forty-five  estahlish- 
,  nienls  making  paints  or  varnishes  or  materials  destined  for  use  in  the 
'  paint  and  varnish  Industry,  were  in  operation  in  Canada  during  1918. 

The  total  assets  of  this  industry  Including  the  value  of  the  laud,  bulld- 
i  ing.s,  fixtures,  machinery,  tools,  materials  and  finished  products  on  hand, 
together  with  the  operating  and  trading  capital  aggregated  JUi.TSl.tilo. 

In  1919,  6H  persons  were  employed  In  administrative  or  clerical 
positions  in  the  paint  and  varnish  Industry,  and  salaries  amounting  to 
4921,708  wei*e  paid,  of  wnich  4351,647  went  to  officers,  superintendents 
I  and  managers,  and  $570,061  to  clerks  and  other  salaried  employees,  to 
clerks  and  other  salaried  employees.  This  shows  a  decrease  from  1917 
.  when  667  were  thus  employed  and  the  salaries  paid  amounted  to  ?1.- 
[  072.361,  the  distribution  being  $419,818  to  officers  and  $652,545  in  clerks. 

'  The  average  number  of  wage-earners  as  distinct  from  salaried  worker.s, 
employed  in  this  industry  during  the  year  was  1388,  and  the  total  wages 
paid  to  Uiese  employees  amounted  to  $948,637.  or  $684,  per  capita  for  the 
year. 

Value  of  Froduction. 

This  principal  materials  used  in  this  industry  were  valued  at  $9,- 
203, 53u,  and  from  them  principal  products  to  a  value  of  $17,678,049  were 
, made.  Thus  the  value  added  to  the  materials  used,  by  the  process  of 
'  manuiacttiring,  was  $8,474,519.  .Miscellaneous  expenses  chargeable  to 
manutacturing  operaiioiia  were  $2,315,881. 

The  exlcnsite  use  of  zinc  oxide  and  lithopone  as  paint  pigments  is 
reflected  in  the  figures  shown  below.  Basic  carbonate  white  lead  is  .xtlll 
used  in  larger  quantities  than  any  other  one  pigment,  but  lecent  ad¬ 
vances  in  line  study  of  paint  pigments  have  sliown  that  zinc  oxides  ami 
liiliopone  are  tery  desirable  pigments  for  certain  uses. 

Materials  I'sed  in  the  Industry  in  t'anada. 

Kind:  Quamiiy.  Value. 

OiN- 

Chiucse  Wood  Oil,  gallons .  257,620  $  594.83,5, 

l.inseed  Oil  Raw.  gallons  .  1,297,727  1.963,1  lu 

rhiniiers  atiH  Soheiits — 

Alcohol,  gallons .  138,558  179,618 

(‘Veosote,  gallons .  .53,073  13,747 

.Naphtha,  gallons .  904,873  286,i'53 

Turpentine,  gallons  .  426,344  319,592 

Acetone,  lbs .  42,213  1.>.932 

Benzine.  Paraffine,  Etc.,  lbs .  2,863.110  166,711 

Benzol,  lbs .  338,639  16.153 

Glims  and  Resins— - 

Gums,  lbs .  1,759,941  417.154 

Resins,  lbs .  3,598.292  174.912 

rigiiienls  and  Briers — 

Acetate  ot  l.ime,  Itis .  20.845  1.18(i 

Ztnc  Oxides  and  Lithopone,  lbs .  7,198.248  721„527 

White  liOad.  lbs .  1,462,636  168.255 

('oIor.s  and  Tfigments,  lbs .  1.233.695 

Fillers- 

•Vsbesttne,  lbs .  3,738. 230  24. o2) 

Barv'es,  lbs .  4.326.670  76.278 

Whitinc.  lb.: . ' .  S.422,276  I16.S17 

Pig  Lead,  lbs .  10,593,351  .874,638 

Other  t'hcniicals  .  .  219, 02" 

Ccn'aiuers  and  other  materials  .  1,628,39* 


Low  Rates  For  Service 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


Dominion  Textile  Company 

- - - - LIMITED  - - - 


Manufacturers  of 


country,  its  timber 
and  mineral  resources. 

“The  route  or  trip  is  not  by  any 
means  a  new  one,”  he  said,  "it  has 
been  tra^elIed  by  prospectors,  trap- 
•  pers.  geologi.sts  and  mining  men  a 
good  many  times  during  the  last  few 
year.s,  with  the  result  that  a  great 
deal  of  information  is  now  avall- 
alile  concerning  the  country  and 
its  rcsot;rccs.  It  v.ould  seem  how¬ 
ever,  that  with  the  exception  of  a 
water  jiower  survey,  no  definite  or 
available 


COTTON  FABRICS 


NEW 

GLASGOW 


Nova 

Scotia 


MONTREAL 


TORONTO 


WINNIPEG 


.  foniplete  iiiforniaiion  is 
as  to  any  iiariiciilar  resource. 

To  Fxplore  Foal  Beposlls. 

"The  reports  of  former  expedi¬ 
tions  cotitain  general  references 
to  features  of  soil,  weather,  timber, 
minerals  and  game,  but  what  wc 
desire  to  obtain  is  complete  and 
authentic  reports  on  one  or  two 
main  features.  For  instance,  we 
have  niinieious  references  in  geo¬ 
logical  Reports,  interviews  with  trap¬ 
pers  and  prospectors,  of  a  coal 
deposit  north  of  Prince  .Mbert,  bur 
we  have  no  definite  information 
ns  to  tlhe  exact  location  or  extent 
of  the  depo.sit  and  very  little  as  to 
the  nature  of  the  roal. 

"Good  merchantable  coal  of  any 
grade  in  that  country  would  be 
txtremcly  laluable  in  any  effort 
to  develop  its  other  natural  resoiir- 
ees.  and  .=hoiild  the  coal  prove  of 
really  good  grade,  the  possihtllfies 
of  luofiiable  opening  up  and  de¬ 
velopment  of  the  district  is  beyond 
imagination. 

"It  is  .iust  such  information  as 
this  that  the  party  will  devote  its  I 
time  to  seenring.  I'irst  of  all  I  | 
feci  Iha'  we  should  have  definite  j 
knowiedge  of  some  of  the  prliTiar.\  ; 
and  essrniial  features  of  our  north  i 
country  and  then  any  endeavor! 
to  rqirn  UP  the  territory  may  be  in-  | 
tilligc-ntly  dirccteil.  ' 


Company,^  Limited 


F.R  WEAVER  COAL  CO., 

LIMITED 

WHOLESALE  STEAM  COAL 

rORONTO  MONTREAL 


ThreerRivers,  P;Q 


Manufacturers  of, fine  White  .Cotton/' also 
Spinners*-  of  fine  counts;  of  Yams. 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Win.  Rutherford  Sons  Co.  limited 


BRITISH  AMERICAN 
BANK  NOTE  COMPANV 

LIMITED 


BanK  IVote 

Bond  and  Stock  Certificate  Producer; 


1  lie  Finanelal  ITmes  rparhex  a 
class  of  people  will)  are  Interested 
and  able  lo  buy  iineslinciit  sceurl- 
ties. 


Telephone 
Victoria  1620 


425  Atwator  Avc 


Banks,  Municipalities  and  Corporations 


HEAD  OFFICE 

0TT.\W.4,  fAN.4D.\ 


BRANTBLS  IN 

MONTREAL,  TORONTO,  HALIF.4X  &  NEW^  VORK 


l  Item:  Quantity.  Value. 

White  It  ad.  dry.  IbiS.  ...,  . .  4,030,367  $  473,922 

Vi.iitr  lead  in  oil,  lbs .  8,456,236  1.083,552 

Litharge,  lbs .  1,421,686  266,974 

Six  other  establishments  used  1,171,651  pounds  of  white  lead,  dry, 
costing  $132,736,  for  the  preparation  of  941,013  pounds  of  white  lead 
ground  in  oil,  having  a  sales  value  at  the  factory  of  $136,578. 

7.483,893  gallons  of  paints  in  oil,  prepared  ready  for  use.  were  re¬ 
ported  a.s  being  manufactured  during  the  year.  The  total  Eclling  value 
at  tlir  plant  was  stated  to  be  $8,613,973. 

Many  Brands  for  Sale, 

.\  study  of  white  paints  carried  out  during  the  year  in  the  I^abora- 
tork.s  of  the  Department  of  Trade  and  Commerce  Showed  that  73  differ¬ 
ent  Itrands  were  being  offered  for  sale  on  the  Canadian  market.  Ttie 
compc.iilion  of  each  was  carefully  determined  and  it  was  found  that  a 
great  variety  of  formulas  were  in  use.  As  pigments,  basic  carltonate 
white  lead,  basic  sulphate  while  lead,  leaded-  zinc,  zinc  oxide,  and 
lithopone,  were  found,  while  barytes,  blanc  fixe,  satin  white,  whiting, 
asihestine  and  silica  were  often  present  as  fillers,  sometimes  to  quite  a 
considerable  extent. 

The  production  of  varnishes  in  Canada  increased  front  1,577,009  gal¬ 
lons  in  1917  to  3,317,069  gallons  in  1918,  the  respective  selling  values 
rising  correspondingly  from  $2,117,000  in  1917  to  $3,764,555  in  1918. 

Satisfactory  statistics  relating  to  Uhe  prices  asked  for  paints  and 
varnishes  are  only  obtainable  by  reference  to  the  trade  journals  in  which 
quotation.s  arc  given  for  the  many  grades.  Cheap  rosin  furniture  varnishes 
eoid  at  about  $1.10  a  gallon  in  October  1918,  while  the  finest  long  oil 
spar  varnishe-<  commanded  prices  ranging  up  to  $5.00  a  gallon.  Mixe<l 
paijitB  at  that  time  averaged  about  $4.00,  on  one-gallon-can  basis. 

Products  Made  in  Canada. 

Kind;  Quantity.  Value. 

IJnsecd  Oil.  boiled  and  refined,  (sold),  gallons  ....  113,256  $  211,335 

(ready  for  use),  gallons  .  7,483,89.5  8,613,973. 


Tlie  international  Nickel  Company 

OF  CANADA,  LIIV1ITED 

Head  Office;  Harbor  Cominissioii  Biiildiiij,  -  TOHONTO 


STABILITY 'OF  THE  COMPANY 


STABILITY  IN  THE  PRODUCT  ^ 

f*  j  'iVENTY-FIVE  year*  of  growing  bigger,  keeping  in  daily  touch  with  rubber 
market*,  having  the  opinions  or  lire  experts  the  world  over  on  our  product-— 
^Ur.ot  stand  to  reason  we  ran  the  better  serve  you  >  J,  „  if  y^u  were  buying  in 
Lonaon,  ran*.  New  York,  »imultaneou*ly.  when  you  buy  a  Duidop  Tire  in  Cwda. 

Cord  Consrmctlon— -Traction.'  "Ribbed." 

Fabric  Construction— -Tr«ction."  “Special.’  "Ribbed,"  "Cllpp«r,"  "Plai*.* 

U’bea  tk*  tire  selection  is  "Dunlop."  you  can  Feel  the  Comfort,  See  ibe  Milea|e.  and  Sente  tb*  Safety. 
•RECCLAR  GREY,"  "EXTRA  HEAVY  SERVICE  GREY."  and  "BRITISH  DUNLOP  RED"  TUBES 
at..!  I  1 I =  DUNLOP  A  <-  r  F  n  g  p  ,  r  -  ,  „  ,  , 

Dunlop  Tire  &  ‘  Rubber  Goods  Co.,  Limited 

H««d  OAce  and  FKtonet :  »■  •  #  TORO.NTO 


IVsIning  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 
Refining  Division,  -  -  PORT  COLBORNE,  Ont 


Paints  in  Oil, 

Pajite  Paints, 

Colors  in  oil  and  Japan,  lbs . 

Varnishes  all  kinds,  gallons . 

Japans  and  l^acquers,  gallons . 

■  Shellac,  gallons . 

Stain.'’,  gallons . .  .. 

Dryers,  gallons . 

White  lead,  dry,  lbs . 

White  lead,  in  oil,  lbs . 

Lampblack  and  other  carbon  black,  lbs . 

Oxides  of  Lead.  (Litharge,  Red  Lead,  Etc.),  lbs. 

'  Iron  Oxides,  lbs . 

Dry  colors,  lbs . 

.•\U  other  pigments,  lbs . 

Barytes,  lbs . . . 

Putty  and  other  fillers,  lbs . 

Asphaltic,  Pitch  and  Tar  products,  lb». . 

All  other  miscellaneous  products . 


Acid  Electric  Process 
E'p  to  IS  Tons 

Other  “.Made  in  fanada"  Products:  Galvanizing 
Anchors,  Anvils,  Enamelled  Signs,  Stoves  and 
Ranges,  Lithographed  Ware,  Wire  Goods 


BRANCHrA  IN  TH» 
LEADING 
CniES 


'castwb' 


HE.AD  OFFICE 


MO.NTREAL 


TORONTO 


WINNIPEG 


Exports  From  Canada  of  Faints,  Tarnishes,  Etc 

Articles  Exported:  Quantity 

Cobalt  Oxide  and  Cobalt  Salts,  lbs . . .  688,229 

.Mineral  Pigments,  Iron  Oxides,  Ochres,  cwt .  15,389 

Paints  and  Varnishes  of  all  kinds,  cwt . 


Imports  into  C^anada  during  1918  of  paints,  varnishes, 
material.^  used  in  the  induatry  were  valued  at  $6,309,836. 


LIMITED 


OUTLOOK  FOR  FLOUR 
EXPORTS  FROM  CAN! 


I  Weatern  agricultural  world.  To- 
I  day  even  the  smallest  of  the  mills 
has  a  100  barrel  capacity. 

It  is  estimated  that  each  person 
in  Canada  consumes  about  a  barrel 
and  a  half  of  flour,  or  six  and  a  half 
buahels  of  wheat,  a  year.  Therefore, 
to  supply  Canadian  demands  the 
mills  must  produce  at  least  9.760,000 
barrels  of  flour.  Last  year  Canada, 
milled  18,225,000  barrels  of  flour 
from  82,012,000  bushels  of  wiieat, : 
making  it  possible  to  send  the  re- 1 
nialnder  to  foreign  countries.  The 
big  grain  crop  this  year  will  result 
in  much  greater  exportation  of 
flour,  '  A 


MINERS  OF  ALL  GRADES  OF  ASBESTOS 


Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Winnipeg. — More  than  10,000,000 
.  barrels  of  flour  will  be  sent  to 
'  foreign  countries  by  Canada  this 
year,  according  to  estimates  by  agrl- 
;  cultural  and  milling  experta. 

The  total  capacity  of  Canada’s  72(f 
flour  mills  Is  142,642  barrels  a  day. 
Back  in  1876,  when  the  Hudson  Bay 
j  Company  erected  a  null  elxty  feet 
j  hist  with  a  cs<poctty  of  1,850  bar- 1 
I  rels  a  day,  it  ,waa  the- marvel  of  the 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 
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THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

From  HontreaU  callJiiK  >t  Anckland,  Welllnfcton,  Lyttelton  and 
Pnnedln  (New  Zealand)  and  Melbonrne  and  Sydney  (Aus* 
tralia). 

EASTERN  CANADIAN  SERVICE 

From  .MontreaL 

S.S,  GAAfBADA . Ahont  Sept.  IStJ* 

FOE  AUCKLAND,  DTELLINGI 0  N.  DUNEDIN,  MELBOUHNt  AND 
SVDNET. 

For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


SOUTH  AFRICA 

Regular  Service  From  Montreal. 

S.S.  New  Georgia .  Oct  10th 

WEST  AFRICA 

New  Service  Montreal  to  and  from  West  Africa  Coast. 
A  Steamer . Sept.  SOth 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  •  •  Montreal 


FRACANDA 


COMOAGNIE  CANADIENNE  TRAN5ATlANTlQUEA>MnTE 


Route  Vour  Freight  to  and  From  France  by  the  Fracanda  Line 

TO  HATTIE  AND  PLYMOITH 

«ept.  Mh . 'S.v.KAyiARIMA 

TO  BOROEAl'X 

Sept,  10th . ?-S.  niSSI^SlPPI 

TO  HATHE 

Sept.  20th  . . S.S.  MA.XOA 

■Carr^inR  First  and  Third  Class  Fasseng:rrs. 

for  Rates  and  further  information  apply 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

Montreal.  Three  liiters.  Quebec. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &.  AGENTS) 

BEGULAB  SLRYICr.S  OF  MODLRX  FRtU.flT  STEAMERS 

—  FROM  — 

MONTREAI. 

—  TO  — 

Hull — laondon  &  An^worio 

(From  PORTLAND.  ME.,  to  HULI^'.n  M'mter.) 

(From  ST.  JOHN.  N.B..  to  LONDON  &  ANTWERP  In  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(From  Montreal,  m  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to  : 

FURNESS  MTI  HY  &  CO^  LIMITED, 

8  Board  of  Trade  Building  •  .  .  Montreal. 


Canadian  SMpping  and  Shipbuilding  | 
Helping  Canadian  Export  Trade 


THIRTY  MILLION  Fight  Between  British  Shipping 
CONTRACT  FOR  <^mbineaiidCommonw^th 
PRIMCERUPERTi.'^”'^’  Australia. 


Trains  •  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Cmiadian  Pacific  where  pnonihlr. 
because  there  is  no  higher  standard  of  serviw.  Pop 
(ravel,  for  freight,  for  hotel  comfort,  fw  prompt  dispatch 
and  deliv^  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Cable  Address 
Mamarco.  Montreal 


Codes  I 

Western  Unlon-Scott’s 
AaB.C.  5t]i  Editlon-Bentleys 
M  atklns 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


And  at  I 
St  John,  NA 
London 
Liverpool 


Glasgow 

Cardiff 

Paris 


St  Nazalre 
Lisbon 

Bio  de  Janeiro 


REGULAE  SAILINGS  TO  ST.  NAZAIRE,  FRANCE. 


Covers  the  Construction  of  58 
Ships.  Including  20  Steel  Rev¬ 
enue  Cutters,  Six  Passengers,  j 
Mai!  and  Express  Steel  Ships 
of  From  .TOO  to  800  Tons. 


Fight  Has  Been  Going  On  For  a  Long  Time  By  Combine  Grant-  j 
ing  Shippers  a  Substantial  Rebate  If  They  Prove  They : 
Have  Not  Been  Shipping  by  Non-Combine  Vessels— Aus¬ 
tralian  People  Behind  the  Government  in  Its  Attitude. 


f  r  -on  4  cftft  T  Sydney,  N.S.W— A  atruggle  be- 1  order  of  the  Australian  Government  .  ; 

,  Of  rrom.  .lull  to  oUU  ions.  tween  the  shipping  combine  which  |  and  other  and  even  bigger  ships,  are  i 

i  - - -  Includes  practically  every  British  !  to  follow  from  the  English  yards 

■  Ottawa. — Placing  of  a  shlpbulld-  I  shipowner  operating  in  the  southern  I  Thus,  it  may  be  seen  that,  literally  .I 
i  tng  contract  of  considerable  pro-  neaa — and  the  Commonwealth  of !  every  month,  with  building  opera- ! 
i  portions  with  the  Prince  Rupert  Dry-  Australia,  is  foreshadow  ed  by  shrewd  |  tions  going  on  apace,  the  position  of  j 

;  dock  company  is  in  contemplation  judges  of  conditions.  The  Common- !  Australia  as  a  ship-owning  nation  is  : 

j  bv  a  certain  foreign  government,  wealth  is  frankly  a  challenge  to  the  j  being  strengthened;  and  the  feelings 
and  the  contract  forms  have  been ;  shipping  combine  and  i.s  just  asjof  the  combine,  which  naturally  de- 1 

!  placed  before  the  -Marine  and  frankly  accepted  as  such  by  the  lat- 1  sires  to  be  all-powerful,  can  be  imag- j 

!  Fisheries  depaitinent  for  approval,  ter.  The  Commonwealth  line  is  hy|ined.  j 

If  is  not,  however,  stated  whether  far  the  biggest  British  mercantile  |  The  fight  has  been  going  on,  in  a  | 

the  government  in  question  desires  fleet  outside  the  comblnet  Ttis  nu-  sort  of  w’ay.  for  a  long  time.  The  , 
to  take  advanuge  of  the  guarantee  cleus  was  the  fifteen  small  cargo  combine  grants  shippers  a  sutostan-  [ 
arrangement  provided  for  at  the  last  carriers  purchased  by  Premier  tlal  rebate  if.  after  a  certain  time, 

session  of  parliament.  Hughes  in  1915.  and  about  the  same  they  prove  they  have  not  been  ship- 

The  contract  in  question  contem-  time  Australia  brought  the  17  Ger-  ping  by  non-combine  vessels.  It  is 

plates  t!he  construction  of  20  steel  man  steamers  raptured  during  the  a  .stiff  handicap — but,  so  far,  the 

re\’enue  cutters,  six  passenger,  mail  war,  under  her  flag.  Commonwealth  has  survived  and 

‘  and  express  steel  ship.?  of  from  500  To  this  comfortable  fleet,  Australia  flourished.  Sow  the  British  papers 
■to  SOO  ton.B.  20  cargo  carriers  of  added  a  number  of  small  wooden  are  pointing  out  that,  if  the  Com- 1 

about  1,000  tons  and  12  standard  steamers  and  motor-shipis  bought  in  monwealth  is  going  to  fight  the  c^ra- 

stee.l  oil  tankers  of  from  7,500  to  I  America — but  these  were  not  sue-  bine,  the  powerful  interests  therein 

I  lo.ono  tons.  cessful  and  most  of  them  were  sold  represented  will  see  to  It  that  the 

itniiM  fen  fui.n/iian  fre/io  after  the  armistice.  Then  shipbuild-  Commonwealth  (Jovernment  will  get  ; 

■  ,  O'"  Gne  iron  steamers,  built  In  the  no  money  when  It  goes  a-borrowing 

Mr.  Newman  hrb  of  .New  York,  various  dockyards  are  already  in  in  London.  Only  the  future  will  show- 
president  of  tie  Prince  Rupert  Dry-  commission.  Others  are.  being  built  what  this  will  lead  to.  This  much 
dock  company,  who  is  in  Vancouver  rapidly;  -while  in  the  English  and  seems  sure:  The  Australian  people 
at  the  present  time,  when  shown  Scottish  dockj-ard?.  at  the  present)  are  generally  behind  the  Australian 
the  foregoing  despatch,  stated  that  moment,  three  big  passenger-rarry- 1  Government  In  its  defiance  of  the 
he  was  not  yet  at  liberty  to  name  liners  are  being  completed  to  the  |  combine. 


LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Insurance  (Company 

(duly  incorporated  9  Edward  VII.  Chapter  121) 

Authorized  Capital . $  500,000.00 

Pension  Fund  Assets  . .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  (Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to 

,  Head  Office— 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office— La  Patrie  Buiding, 


MORE  DEADLY  THAN  WAR 

Statistics  show  that  tatluenae  Is  mach  more  deadly  thaa  war. 
ta  a  few  monUu  It  took  mere  victims  thaa  fell  la  over  fear  years  ai 
flghtlBg.  ' 

That  It  has  awakeaed  the  averace  clttsea  to  a  more  lively  aaaaa 
of  the  eoBstant  risk  of  death  which  he  faces,  and  the  results  which 
would  easoe  for  his  depeadaats 
Is  shown  by  the  enormoas  and 

^arance  protection  fr  me  as-  Ll FE'ASSU ^1303 

Have  you  realised  the  map.  ^  -  mr  s  s 

^ou ''.nSVo*‘a?.r‘*‘‘  *’  ““**♦*“■  CcMFArri;  Or  GANAUX 

For  Information  repardlnp  HCAO  OFFICE^MONTHBAI. 


necessary  protection  conuaa- 
alcate  with  the 


T,  B.  Macaulay,  President. 


I  the  government  in  question.  He 
I  intimated  that  the  despatch  was  cor¬ 
rect  in  substance,  but  stated  that 
the  foreign  government  unquestlon- 
[  ably,  wished  to  avail  uself  of  the 
Canadian  government  credit  pro¬ 
vision.  Otherwise  there  would  be  no 
object  in  placing  the  contracts  be¬ 
fore  the  department  for  its  consider¬ 
ation. 

The  58  ships  will  cost  about  $30,- 
OOh.OOO  and  will  all  be  built  in  Can¬ 
ada,  providing  the.  Dominion  govern¬ 
ment  will  accept  the  form  of  con¬ 
tract  and  assist  with  its  credit 
powers  under  last  year's  legislation, 
he  said. 

"The  Prince  Rupert  Drydock  com¬ 
pany  cannot,  of  course,  build  them 
all."  he  oaid.  "but  we  sTjall  take 
what  we  can  handle  and  distribute 
the  reniaiuder  through  other  Can¬ 
adian  yards.  I  have  already  been  in 
touch  with  your  local  companies. 

(  an  Be  Closed  Rapidly. 


1  US.  MAY  SEEK  ANOTHER  SHIP 
-'3  WORKING  PLAN  AODEDTOCGAIM. 

sider-  i 

=  WITH  BRITISH  FLEHTHISMONTH 

)vern-  _  j  _ 

cr^u  New  York  Journal  of  Com- ;  Canadian  Runner  Will  Be  Turn- 


merce  Says  Jones  Shipping 
Act  Beginning  to  Look  Thin 
in  Parts — Six  Mimths  of  Low 
Freights  Would  Cripple  S, 
Merchant  Fleet. 


ed  Over  to  Company  By  Can¬ 
adian  Vickers.  Limited  —  Is  ■ 
of  4,350  Deadweight  Tons,  j 
and  Should  be  Ready  to  Sail ; 
About  End  of  September.  | 


,  uye  aiceauy  oeen  in  jj,  ^-onnection  with  the  cl0.sing  Of!  to  the  fleet  of  j 

touch  with  your  local  companies.  American  offices  bV  the  Brltis-h  Canadian  Government  Merchant ; 

Can  Re  Closed  Rapidly,  .Ministry  of  Shipping,  the  New  York  will  be  made  about  tiie  mid- , 

"I  re<-eived  the  offer  some  lime  ago  Journal  of  Commerce  has  received  September,  when  the  com- 1 

and  after  investigating  the  matter  mail  advices  from  London  stating :  Canadian  Runner  is  turned  j 

cabled  niy  acceptance.  All  that  re-  that  already  feelers  have  been  re-  j  ^  company  b.v  (.anadian  i 
mains  to  be  settled  is  the  arrange-  ceived  in  England  from  the  United  i  ''Ickera  Limited.  Launched  on  -May 
I  mcnf  with  the  Dominion  government,  states  for  a  better  understanding,)  If2rt  from  the  yards  of  the  Port) 
I  In  my  opinion  the  w-ho!e  matter  and  that  "the  famous  shipping  act,  ^ctihur  Shipbuilding  Company,  the ' 
should  be  cleared  tip  in  about  30  -which  will  alwav-s  be  associated  with!''®®®®’  ’®  f®®'  broad,  ^ 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


~  Strath cona  Fire  Insurance  Co. 

(Versailles  Building) 

00  ST.  JAMES  ST . MONTREAI 

Authorized  Capital  -  4500,000  Subscribed  Capital  -  -  |SC0,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  ...  $64,000 

Total  asfets.  December  Sift.  1019,  $461,725.^0. 

fJ^An  Independent  Company  with  Special  Rate* 


j  mcnf  with  the  Dominion  government,  states  for  a  better  understanding,)  1920  from  the  yards  of  the  Port  j 
I  In  my  opinion  the  w-ho!e  matter  and  that  "the  famous  shipping  act,  Shipbuilding  Company,  the ' 

should  be  cleared  tip  in  about  30  -which  will  always  be  associated  with!'"®®®®’  ’®  f®®!;  broad,  26  ^ 

i  days.  It  w-as  my  kuow-ledge  of  this  name  of  Jones,  has  begun  to  | 4.350  deadweight  tons.  | 

j  contract  w-hich  made  me  so  opti-  look  very  attenuated  in  parts".  I  ^  Canadian  Otter,  i  j 

!  mistic  about  the  future  of  shipbuild- '  Continuing,  t)he  statement  Is  made'  be  cut  into  two  sections  ■ 

I  ing  in  Canada  in  my  remarks  to  you  |  that  “the.  President  of  the  United  j  after  c  ompletion  to  enable  her  lo  ; 
last  vvf  ok.  :  states  has  had  great  difficulty  in  i  Pass  through  the  Lachine  (.  anal.| 

"This  is  but  one  of  manv  enquires  1  finding  seven  men  to  sit  on  the  U.S.  j  "  bich  cannot  accommodate  ajiy  ves-  j 

that  .are  constantly  reaching  me,"  I  shipping  Board,  from  which  It  may!®®’  >on«er  than  261  feet.  Tbe  bow  i 

said  .Mr.  Erb.  "The  Brooklyn  Rapid]  he  deduced  that  commercial  Amer- '  already  at  Vickers,  having  I 

Transit  company  is  in  the  market '  jej  ]g  dead  against  the  political  1  ''otue  through  the  canal  on  Tuesday  ' 

for  from  12  to  15  tankers.  A  num- !  manoeuvring  and  juggling  which  has  :  and  the  stern  is  expected: 

her  of  ilie  municipal  gas  companies  !  centred  round  the  Tates*  shipping  i  arrive  this  evening.  After  being  I 

I  in  the  United  States  arc  also  enquir- !  policy.  It  is  significant  th-at  when  i  te-jotned  by  Vickers,  the  (?anadian  ' 

ling  for  tankers  and  I  receive  these  The  United  States  interests  refused  j  RnnP**t  commence  loading  here.! 

!  communications  periodically,  not  |  lo  touch  a  ten-dollar  freight  on  coal  I  although  her  destination  has  not  as 

1  that  1  know-  any  more  about  the  |  from  the  Atlantic  ports  to  Rotterdam,  i  .'et  been  definitely  settled,  it  w-ill  I 

.  busines.s  than  anybody  else,  but  |  ex-enemy  boats  under  the  manage- 1  probably  be  the  United  Kingdom.! 

being  sit'iiated  at  New  York  I  am  in  |  ment  of  British  firms  got  on  at  $10.2.5  '  She  should  be  ready  to  sail  about  the  , 

.  touch  with  the  people  who  have  the  j  no  doubt  will  make  the  voyage]  end  of  the  third  week  in  September.  ' 

business  and  they  prefer  to  deal  pay  This  proves  that  British  ship-  i - ‘ 

with  somebody  close  at  hand.  j  pjng  fip  worked  on  a  low-  margin.:  CDCUn  COCH  nDH 

"Insofar  as  this  foreign  contract:  whereas  the  high-cost  tonnage  fly-  wl  CnU  ^fcUU|UUU  i 

is  concerned  I  am  not  in  the  broker- 1  United  States  flag  must  have'  <rA  fimAin  lirCCCI  ' 

age  or  promotion  business,  so  shall;  high  rates  or  perish.  1  IU  KtrAIK  VtOOtLi 

simply  turn  over  the  surplus  that  my  :  -gjj  months  of  low  freights  and  a  i 
yard  cannot  handle  to  other  Can- I  .w.^rtaE'e  of  rartro  from  tha  I’nitaH  ' 

adian  firms  that  w-tll  undertake  the  '  o.  j  i  i  I  Halifax— The  sailing  of  the  steamer 

orders  ”  'indertake  th®  ,  States  would  cripp  e  the  newly-built  | 

.u  o..  .4  !  ‘  '•1  ^‘'®  York  brings  to  a  close  what  is  un- 1 


A.  A.  MONDOU, 

President  &  General  Manager, 


J.  MARCHAND, 
Secretary-Treasurer. 


Bell  Tel.  Main  21S1.21S2 


*  'U.S.  merchant  fleet,  and  in  the  cir-  ...'ko,  <  =  i 

ww  a  I  .  ^  ,  ,  I  orK  oririRS  to  3  close  w  QHt  is  UTi* , 

]  Reason  for  the  Request  :  cumsunces  the  United  States  would ;  doiihtedlv  the  bi»eest  survey  lob  in 

I  Explaining  the  curious  anomaly  of  be  w  ell  advised  to  seek  a  close  work- 1  Halifax  Marine  annals  The  steamer 

arrangement  with  Britisih  Inter- j”J  handVof  the  Halifax 

fn  On^fn  lu  ,  Shipyards  for  five  months  and  in  I 

Ihfr”  V  f  hal  time  she  has '  had  $250,000 

I  ,  .1,  - - -  spent  on  her  to  make  her  throughout 


Grand  Trunk  System 

Eastern  Canada — Western  (Canada 
Unexcelled  Freight  ane  Passenger 
SendcQ. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  of  Industries.  Grand  Trenk  Railway,  Mont¬ 
real. 


reason  was  the  rate  of  exchange.  i 

r  r;" 

r second  vessel  r.  ' 

,  ^  ^ vr**  “n  - '  ‘f r : 

I  Yiict  Tniirvi;  '  ancouver.  — *  John  Coughlan  &  .  out  and  also  repaired,  this  latter! 

course  *  J  -  . ,  of  gppg  have  announced  the  selection  being  an  especially  big  task.  Twenty- 1 

Hnn  r  r  name  and  date  of  launching  for'fi\e  new  plates  were  pu*  on  the 

vStne  and  FfsWierwkn  «  at  ^  pro-  steamer  s  hull.  For  90  days  she, 

senun  VaSc^iv  er  '^he  vessel  will  be  chris- ]  remained  in  the  drydock.  long  de- 

thf  oi-ders^irthe  matter  Vancouver.”  ,nd  the '  lay  being  caused  by  the  strike.  ( 

vet  been  laid  before  him  He  KtatoO  ’munching  date  Is  set  for  Sept.  TO,,  of  the  Parimas  decks,  the  fore 
however  tint  the  shine  rerarraJ  '^^®  ®’^'P  *^®  second  of  the  vessels  ^  deck,  extending  from  the  forecastle 


as  near  as  possible  a  new-  ship:  all 
the  w-ork  being  under  Lloyd's  i 


VI  T  R  ^  QERFECT^ 

No  Trouble C  3  BRASS 

TANK  ■  GOODS 

Galt  Brass  Co., 


GALT,  ONT. 


m.ANUFACTURCRS  OF 


LIMITED 


which  is  now  on  the  way  home  from  steel  works  supporting  them  w-ere. 
Tfl  Pllll  n  Llllir  ;  Grangemouth,  Scotland,  after  a  very '  renewed.  The  rigging  was  over- 

lU  DUlIvU  I  IwL  !  successful  vo>-age  with  a  cargo  of  hauled  and  mostly  renewed 

■  ■«Baa%aw  i  pa^ssenger  accommodations. 

ImNIi  xTf  fl  IwII*  Dx  i  Kp®®®”'  J»aJta?lng  di- ,  including  dining  saloon,  staterooms 

I  rllill  O  I  LnlTlLllO  '  rector  for  subsidiary  company '  and  social  halls  were  redecorated 

_ _ _  I  w'hich  operates  the  ships,  reported  '  and  given  a  handsome  finish.  The  ; 

YVinnipeg— Annoimcement  is  made !  ^’*®  ^‘®r«aret  Goughian  has  ]  officers  accommodations  were  gut- 

bvM-  F  Hinton/the^fran^T^nki^  fr^  Grangemouth  for  Van-  ted  out  and  finished  with  new  ma- 


VITRO  CLOSET  TANKS 

AND 

PLUMBERS’  BRASS  GOODS 


Pacific,  that  the  Prince  Rupert  Dry- 1 _ .  ,  .  r> 

dock  and  Engineering  Company  has  ® 


couver  direct.  She  is  returning  in  terial. 


I  closed  a  oonlract  for  five  steel  tank 


S.  0.,  who  sailed  from  here  as 


steamers  to  be  built  at  Prince  Rupert  I 


with  further  offers  pending  for  a 
large  amount  of  miscellaneous  ton- 


commander  when  the  managing  com- ' 
pany  decided  to  recall  Captain  James  ] 


nage  sufficient  to  keep  the  large  superintend  tthe  OTU^letton , 

shipbuilding  plant  running  for  two  or  ’  j®  Vancouver.  Captain  , 


LAST  YEAR  OF 

SEINES  AND  TRAPS 

New  Westminster. — "This  is  the! 


three  years.  Arrangements  are  be- !  ’®  comi^  overland  and  will ,  ^  drag  seines  and  traps 

ing  made  to  accommodate  a  staff  of:  ®'’*‘'''®  about  the  time  the  new-  ves- ^  definitely  declared  the  Hon.  C.  i 


from  2, 600  to  3,000  men. 


eel  Is  launched. 


definitely  declared  the  Hon.  C.  C.; 
Ballantyne,  Minister  of  Marine  and  i 


CANADIAN  VICKERS  LIMITED 

MONTREAL 

SHIPBUILDERS  -  MARINE  ENGINEERS 
BOILERMAKERS  -  REPAIRERS 

Makers  under  License  DECK  MACHINERY  Best  British  Designs 

Cables  VICKERS,  MONTREAL. 


Hon.  C.  C.  Ballantjme,  Minister  of  ^  Fisheries,  in  New-  Westminster  to 
:  Marine,  visited  the  Coughlan  shi-p-  president  Thomas  Wiedeman  of  the 
yards  last  week,  and  made  a  very .  g  Fishermen’s  Protective  asso- ' 
thorough  Insi^tion  which  resulted  .  elation  and  William  Maiden,  chair-  ] 
in  his  expressing  his  complete  satis-  •  ^nan  of  the  Great  War  Veterans'  i 
fdotioD  with  the  CQUipnicnt  3.nd  work  F*ish€ri^^’  coTHixiittcCa 
of  tbe  plant.  He  added,  later  In  Mr.  Ballantyne  landed  In  this  city 

day,  commendation  for  the  (Goughian;  from  government  snag  puller 
ships  that  had  been  launched  for  the  Samson.  There  was  no  public  ad- 
C.  G.  M.  M.,.  saying  that  the  vessels  ^rese  or  formal  welcome, 
built  at  Vancouver  had  proven  satis-,  ^jj.  Ballantyne  stated  that  he  re¬ 
factory  in  ’'*1  greued  the  fact  that  such  a  busy 

belleved  that  with  me  DomiiUim  (^v-  schedule  had  been  arranged  for  him 
ernment  credit  scheme,  cstabliElhed .  fjjat  he  could  spare  little  time.  He  J 

laat  session,  the  western  j'ards  would  I  jealized,  however,  he  said,  that  “a! 

I  -be  able  to  retain  the  position  in  i  $20,0(0,000  industrv  on  the  Fraser 
world  shlF;;ing  construction  that  had  ,  river  was  worth  at  ‘least  20  minutes  ] 
I  been  estaollshcd  during  and  im- 1  »  from  the  returned  veteran’s 

i  mediately  alter  the  war.  and  fishermen's  view  point.  ! 


NEW 

NIGHT  TRAIN 

DAILY 

MONTREAL  -  QUEBEC 

VU  QUEBEC  BRIDGE 

Leave  Montreal  (Bonaventure  Station)  11.15  P.M. 
Arrive  Quebec  (Palais  Station)  -  -  -  6.30  A.M. 

(Eastern  Standard  Time.) 

Electric  Lighted  Sleeping  Cars 

For  all  information,  fares  and  sleeping  car  reservations,  apply  to 
any  agent  of  the  Canadian  National -Grand  Trunk  Railways. 


THE  tl^lAJ^ClAL  TIMES,  MONtHEAL,  SEPTEMBBB^  11,  lOgd 


READERS’  GUIDE 


Fluctuations  of  Active  Listed  Securities! 


To  Current  Financial  Literature 
Department 

Bach  week  THE  FIXAJTCUX  TUIES 
pabllsbea  in  thia  column  a  list  of 
UmelF  books  and  pamphlets  pobllab- 
ad  bp  repntable  Banking  and  Broker¬ 
age  Brms  tor  distribution  among 
their  clients,  Readers  of  THE  FIN- 
AIVCIAl,  TI5IES  '•e  Inrited  to  write 
direct  to  the  hot.  .-s  or  to  THE  FIX. 
ANCIAL  TIMES  for  any  copies  fto 
which  they  may  be  Interested.  The 
pablleatloiis  will  be  sent  promptly 
either  by  the  Arms  offering  them  fei 
dlstrlbntlen  or  by  THE  FINANCIAl. 
TIMES.  Please  address  all  eom- 
Biunlcattons  to 

IITFRATURE  DEPARTSIEXT, 
THE  FIXAXClAl,  TEMES, 

MOXTREAE,  UlTE. 


Monday  I  Tuesday  I  Wednesday  j  Thursday 


Saturday 


Asked 


Abitibi  P .  &  P.  Co . 

Ames-Holden  pfd . . . 

Asbestos  Corpioration . 

Do.  f>fd  . . . 

.^.tlantic  Sugar . 

Bell  Telephone . . . . 

Brazilian  T.  L.  &  P . 

f Canada  Car  &  Foundry  pfd 

Canada  Cement  Co . 

Do  pfd . 

Can.  Converters.  ......... 

Can  r*en.  Electrie  . 

Can  Steamships  Lines. ... 

Do.  pfd  . 

Carnage  Factories.. - 

Can  T.oeo.  pfd  . 

Con  Mining  <t  Smelting. . . 

Detroit  United  Ry . 

Dominion  Bridge.  .'. . . . 

Dominion  Canners . 

Dominion  Glass  com . 


€at2aSa‘s  Fav<>rifc 
'Pipe  Tcbacee^  M 


INVESTMENT  ITEMS— A  monthly 
discussion  of  Canadian  financial  and 
economic  topics  of  timely  Interest  to 
business  men  and  investors.  Each 
Issue  also  carries  comment  on  current 
earnings  and  financial  positions  cf  a 
lumber  of  Canadian  corporations  and 
comprehensive  table  of  quotations 
for  active  and  Inactive  Bonds.  .V 
letter  or  postal  will  odd  your  cams 
td  our  mailing  list — Royal  Securl- 
tlbs  Corporation,  Limited.  Montreal, 
Toronto.  Halifax,  at.  John  or  Winni¬ 
peg. 


To  the  Shareholders 

of 

International  Petroleum 
Company,  Limited 

NOTICE  i! 


DIVIDEND  NOTICES,  ETC. 


PROFESSIONAL  CARDS 


Dominicn  Steel  Corporation 

Dominion  Textile . 

Hillcrest  Colleries  . 

,  Howard  Smith.  . . . 

Do  pfd  . . . 

Illinois  Traction  pfd . 

Laurentidr . 

I.yall  (  oust  ruction,  Co . 

.\iaodonaJd  Co . . 

Montreal  I’ower  CoM . 

Nat.  Breweries . 

Dgi  Ivir  Milling  . 

Ontario  Meel  Products.  . 

Frnv  Paper  . 

t’riee  Bros  .  . . 

IVninans  Limited . 

yuehec  R\-  ....... 

Kiordon  l'.  A  P,  Co . 

Do  pfd  . 

Shawiiiican . 

Spanish  River.  ...  1 . 

Do.  pfd  . 

Do  \ouchers  . 

Steel  of  Canada  x.d . 

Do  pfd  . . 

Toronto  Rv . 

Tneketts  Tobacco . 

I\aba.“<!o  Colton . 

\\  ayac.<imnek . 


IN  VESTMENT  RECOMMENDA- 
TIONS — A  quarterly  booklet  of  our 
current  offering-a  of  Government.  Pro¬ 
vincial.  Municipal  and  Corporation 
Bonds.  A  feature  of  particular  in¬ 
terest  to  investors,  both  private  and 
institutional,  la  the  accurate  analysis 
of  the  securities,  earnings  and  finan¬ 
cial  positions  of  prominent  Canadian 
corporation^.  Mailed  upon  request 
Royal  Securities  Corporation,  Llmitea. 
Montreal.  Toronto,  Halifax,  St.  John 
or  Winnipeg, 


Victor  E.  Mitcheii,  K.C.,  D.C.L. 

A.  CbMse-Cugrttn,  K-C. 

Errol  M.  MeDougell,  K,C..  Gilbert  S.  Stairs,  K.C. 
Pierre  F.  Cisgrain,  K.C..  M.P..  Leslie  G.  Bell, 

S.  C.  Demer* 

ADVOCATES.  BARRISTERS.  ETC. 
Royel  Trust  Chambers.  1U7  St,  Jamee  Street, 
Eel!  Tei.  IL  8069-70  MONTRE.AL 


160th  DiTidend. 

The  Shareholders  of  The  Molsons 
Bank  are  herebv  notified  that  a 
Dividend  of  THREE  PER  CENT. 
I  being  at  the  rate  of  twelve  per 
cent,  per  annum)  upon  the  capital 
stock  has  been  declared  for  the  cur¬ 
rent  quarter  and  that  the  same  will 
be  payable  at  the  office  of  the  Bank, 
in  Montreal,  and  at  the  Branches, 
on  and  after  the 

FIRST  DAY  OF  OCTOBER  NEXT 
to  shareholders  of  record  on  15th, 
September  1920. 

By  the  order  of  the  Board. 

EDWARD  C.  PRATT, 

General  Manager. 
-Montreal,  24th.  August  1920. 


_  hereby  given  that  a 
I  company  has  been  incorporated  under 
j  the  laws  of  the  Dominion  of  Canada 
under  the  nameof  International  Petro¬ 
leum  Company,  Limited,  herein  re¬ 
ferred  to  as  the  New  Company,  and 
that  an  arrangement  has  been  made 
whereby  the  New  Company  will  issue 
'to  the  Preference  shareholders  of  the 
International  Petroleum  Company, 
Limited,  Old  Company),  one  Pref¬ 
erence  share  ol  $5.00  par  value  fully 
paid  up  and  non-assessable  and  one 
sltare  without  nominal  or  par  value  or 
jits  Common  stock  fully  paid  up  and 
;  non-assesable  in  e.xchange  for  each 
Preference  share  of  the  Old  Companv, 
end  /o  the  Common  sharfholders  of  ilie 
Old  Company  two  shares  wiihout 
nominal  or  par  rahie  of  its  Common 
stock  fully  paid  up  and  non-asscssebir 
in  exchange  for  each  Common  Share 
of  the  Old  Company. 

The  New  Company  proposes  to 
issue  1,804,534  shares  without  nom¬ 
inal  or  par  value  fullv  paid  up  and 
non-assessable  of  the  New  Company 
in  exchange  for  1.575,000  shares, 
(being  the  whole  of  the  outstanding 
stock  ',  of  the  Tropical  Oil  Company, 
a  company  incorporated  under  the 
laws  of  the  State  of  Delaware  and 
holding  concessions  from-the  Govern- ' 
ment  of  the  United  States  of  Colum- ' 
bia.  The  delivery  to  the  New  Com¬ 
pany  of  90  of  the  outstandhig  stock 
of  the  Tropical  Oil  Company  has  been 
assured  and  in  the  event  of  the  whole  ; 
of  such  outstanding  stock  not  being, 
delivered,  then  a  pro  rata  reduction 
will  be  made  in  the  number  of  shares ' 


C.  H.  CAHAN,  K.C 


CANADIAN  TRADE  OPPORTUNI¬ 
TIES  IN  THE  CARir>BE.\N— Ti'.-h 
booklet  is  Issued  by  the  Foreign 
Trade  Department  of  The  Royal  Bank 
of  Canada  and  covers  in  an  exhaus¬ 
tive  manner  business  opnortunitics  in 
Ihe  West  Indies  and  .n  Central  and 
Bouth  America  for  .he  CanaJ.an  ex¬ 
porter.  The  bock  should  also  he 
taluable  for  reference  regarding  local 
Currencies,  postage  and  catde.  rates, 
customs  tariffs,  etc.,  in  Lie  West 
Indies. 


Barrister  and  Solicitor 

TRANSPORT.ATIO.S  BLTLDIV 
12U  St.  James  St..  Montreal. 
1  el.  Main  1150. 


YEOMAN, DALEY  t  RUTIEDGE 

R.  F.  YEOMAN 
C.  McL.  DALEY 
J.  E.  RLTLtDGE 

BARRISTERS  &  SOLICITORS, 
Tramway  Building, 
HALIF.AX,  N.S. 


BRITISH  EMPir.E  Fic  r.FUREN- 
TIAL  T.ARIFFS  AND  THKIR  RELA¬ 
TION  TO  CANADI.VN  TR.VDE  (Re¬ 
vised,  .Septemher.  Ifini — A  booklet 
for  Canadian  e.xportei  It  con¬ 
tains  tlie  latest  information  pro¬ 
curable  on  the  tarlfi'.s  of  Great  Brit¬ 
ain.  the  Briti.'h  t\est  Indies.  New 
Kealand  and  South  Afrira.  This  book¬ 
let  la  issued  by  the  Foreign  Trade 
Department.  The  Royal  Bank  of  Can¬ 
ada 


The  Wabasso  Cotton 
Company  Limited 


CONSULTING  ENGINEER 


DITlDEyD  >'0. 11. 

Notice  is  hereby  given  that  a  quar¬ 
terly  Dividend  of  2  per  cent,  has  been 
declared  on  the  Capital  Stock  of  the 
(Company,  for  the  quarter  ending  Sep¬ 
tember  30th,  1920.  payable  October 
2nd,  1920,  to  Shareholders  of  record 
at  the  close  of  business  on  the  15th 
September,  1920. 

By  Order  of  the  Board. 

S.  B.  CAYFORD. 

Secretary-Treasurer. 

Montreal,  .August  12th,  1920. 


Net 

Chtnic* 


DeGASPE  BEAUBIEN 

Power  Developments 


^  JHB  UREENSHIELDS  MONTHLY 
IaLvJKW— -A  monthly  summary,  ba*- 
♦d  on  authentic  eiattitics  of  the  cur. 
I*ent  state  of  business,  as  affecting 
Uje  security  markets.  Issued  by 
Greenshleldis  &  Co.,  17  SU  John  Street, 
llontreal. 


Allifc-Chalrrert  .  . . . 
.\Tr.  Agri  Chemical. 
Am.  Bert  Sug:ar 
Am.  I>c*h  Mafneto- 

Am.  Can  . 

Am.  <'ar  A  F  .  . » . . 
Am.  Dr  Syndicate .  . 
Air.  Hide  A  Leather 
Dr.  pfd 


THE  Gnii:ENSHiEL.r>?  in\t:st- 

AIENT  SUGGESTIONS,  which  accom* 

fianles  Iho  Knview,  contains  partlcu- 
ars  of  a  selected  Hat  of  municipal, 
public  utility.  Industrial  ond  Govern- 
Incnt  bonds.  I.«suo<l  by  Greenshleldj 
Co.,  17  St.  John  Street.  Montreal. 


George  Lyman 

ixsuranci-  broker 

Lewis  Bldg.,  17  St.  John  St. 
FIRE,  LIFE,  MARINE,  ACCI- 
DEM,  AUTOMOBILE,  ETC. 


WHAT  WE  CA.N  DO  FOR  YOf 
booklet  Rotting  forth  rlonrly  nnd  i 
oinctly  the  manifold  .Rorvice.R  n  ti 
company  is  i>rep.ired  to  render 
financial  and  real  estate  agent, 
mlnk^trator.  executor  and  Ini.-I.  e. 
pointing  out  the  ad vant.ige.R  of  ti 
company  management  tlso  puhlis 
in  French,  (.’opiea  will  he  sent  ! 
on  application  to  The  Ro:  al  Ti 
Company. 


l.DIITED. 

j  Dividend  Noticf.. 

Notice  is  hereby  given  that  a 
:  dividend  of  one  and  three  quartere 
(per  cent.  (l*4''ri  has  been  declared 
i  on  tjie  PREFERRED  !?TOCK  of  Do- 
I  minion  Glass  Company,  limited,  for 
I  the  quarter  ending  the  30lh  day  of 
September  1920,  payable  Frida)  the 
j  1st  day  of  October  1920,  to  Share¬ 
holders  of  record  at  the  c1o.sp  of 
I  business  Wednesday  the  15th  day  of 
September  ]:'20. 

Bv  order  of  the  Board. 

.MERVYN  ObTER. 

Controller  &  Secretary 
19ih  Aiigu.'t.  1920. 


RESEARCH  BUREAU 

&e«e<iri'Jicii  by  Spcclullats 
.ArranRcd. 

Beport?  aiid  J iifurmatlon  on 
Industrial  Developing  nt.  Hat- 
tf*nt  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Projrress. 

■  .  HANBURY  A.  BUODEN 
Tcl.  Lp.  6170. 

712  DRI’.VIMoVn  BLDG., 
MOVTDF.AL. 


A,MELII'.«:  .lAnVTS  A-  I'O  “INVE.'ST- 
MENT  <;i’II)E’ — iR.Riicd  oncp  (..icli 
month  and  covering  iliorotiglily  tliR 
current  offering..  of  Government. 
Miinlcipnl  RondR  end  other  valuable 
Information.  Mailed  each  montii 
without  cost,  upon  rc<|U“..t  to  .\  .l.ii  - 
vis  &  Go.  InvcRtmoni  Banker..  Ba 
RtrcRt.  Toronto. 


exchange  their  old  shares  for  the  new 
shares  within  the  time  limit  and  in 
the  manner  afores.qid  will  subject 
'  these  rights  to  forfeiture. 

The  books  of  the  Company  will  be 
dosed  from  the  10th  day  of  Septem- 
,  her,  1920  to  the  30th  day  of  Septem- 
'  her,  1920.  indusive  and  no  Bearer 
Share  Warrants  will  be  split  during 
that  period. 

I  Holders  of  Bearer  Share  Warrants 
are  recommended  to  send  their  War¬ 
rants  by  registered  mail  insured  as  the 
Company  is  not  responsible  for  Share 
Warrants  lost  in  tra.isit  and  duplicate 
Share  'W  arrants  cannot  be  issued. 

By  Order  of  the  Board. 

J.  R.  CLARKE, 

Seerr'ary. 

66  Church  Street, 

Toronto,  Canada. 

23rd  .August,  1920. 


'  .Montreal 


Toronto  Unlisted  Market 


ESTAULISHJlin  ISdO. 


DOMINION  GLASS  COMPANY 

LDIITF.D. 


A.  J  Pattison  Jr.  ^  Co.,  Mambers  Montreal 
Slock  Exchange  and  Toronto  Stock  Exchange, 
106  Bay  Street,  furnished  the  following  approxi¬ 
mate  quotations  i — 

Bid  Asked 

Alta.  Par.  Grain  com .  160  00 

Do.  pfd  .  70  50  66  00 

Amaa  Holden  Felt  7’8  .  00  00 

Ames  Holden  Tire  com  .  42  00 

Black  Lake  com  .  12  00  14  60 

'  British  America  Aaaurance.  9  00  13  60 

Can.  Fur  Auction  Sales  pfd  70  00 

Can.  Furniture  pfd  .  .  2H  50 

Can.  Machinery  rt’e  ....  75  00  30  00 

Do.  com  .  35  00 

Do.  pfd .  60  00 

Can.  Dil  com  6n  00  70  00 

Can  Westinghouee  .  06  00  106  00  ' 

f'an.  Woollens  pfd .  S3  00 

Do.  com  .52  00  57.  00 

Cock’hutt  Plow  pfd  62  00 

Collingwood  Shipbldg.  .  .  .  90  00 

'  Continental  Life  IS  00  26  00  J 

I  ('uban  ('an.  Sugar  com .  42  50 

!  Do.  pfd  .  70  00  73  00  ‘ 

Davies,  W^m.,  6b . .  98  00  101  60  i 

Dona.  Found.  &  Steel  com  ....  60  00  6.3  .50  | 

Do.  8%  pfd .  91  00  95  25  : 

Dom.  Iron  &  Steel  Ss  (1939) ...  69  00  7.3  00 

Dom.  Power  com .  47  00  .50  00  i 

Do.  pfd .  90  00  94  50 

Dunlop  Tire  7%  pfd  .  89  .50  93  50  ' 

Do.  6’a  .  95  00 

Famous  Players  8%  pfd  .  92  00  j 


Ofilces  Throughout  the  Civlllged 
World 

OFFICES  1\  CANADA 
Calffory,  Alta.  I  V  ancouver,  B.C. 
Edmonton.  .AJta  Hamilton,  Ont. 
Halifax.  >.S.  Montreal.  Qne. 

London.  Ont.  (Quebec,  Qne. 

Oftawn.  Ont.  Toronto,  Ont. 

gt.  John.  N.n,  %VlnnfncK,  Man. 
Reputation  jgalned  by  long: 
yearn  of  vlKoroiia*  roneciciilioua 
nnd  jsurrr.saffi!  work. 

vTOHN  A.  FUUTON 

suprrilitrnrtvnt  -  .VIOXTBFAI,. 


Dividf-iid  XoticiN 

Notice  is  hereby  given  that  a 
riividfnrt  of  one  per  cent.  (1^1  haj; 
been  declared  r»n  the  (JO.MMON 
STCX'K  of  Dominion  Glass  Co.mpany, 
Limited,  for  the  quarter  ending  the 
30th  day  of  .<?epiember  1920,  payable 
Friday  the  Ist  day  of  October  1 920. 
to  Shareholders  of  record  at  the 
close  of  business  Wednesday,  the 
15th  day  of  September  1920. 

Bv  order  of  the  Board. 

MERVVN  OFFER. 

Controller  &  Secretary 
Montreal.  19th  .August.  1920. 


INVEST  IN  OIL 
IN  ONTARIO 


The  fiover  Oil  I'omp.inT 
have  let  coutracts  for  the 
drilling  of  eight  new  wells, 
two  in  Hie  Goniber  District, 
one  deep  well  in  Dover 
Township,  and  five  in  the 
Belle  River  District.  .And  in 
order  to  finance  this  new 
drilling  and  development,  we 
offer  100,0()ii  shares  at  par 
value  'Of  $1.90  each. 

We  have  every  chance  of 
pucress.  We  are  in  the  same 
strata,  west  and  south,  as  the 
Union  .Natural  Gas  Company 
and  the  Bothwell  OH  Com¬ 
pany,  both  paying  concerns 
and  both  producing  oil  in 
reasonable  quantities. 

It  i.s  safe  to  assume  that  oil 
is  there.  Just  how  much  is 
uncertain,  but  there  should 
he  sufficient  to  enable  us  to 
pay  handsome  dividends  to 
those  who  assist  in  develop¬ 
ing  these  new  fields. 

Should  you  desire  to  share 
in  this  enterprise,  write  now 
for  full  particulars  to  ; 


SILVER 


SECUKITrES 

BOUGHT— SOLD— QUOTED 
Iciortcation  Supplied  on  xU 
Cobalt.  Pornipine.  Furlx- 
UBd  Lak^.  West  Shin- 
ifig  Tree,  etc.. 

Properties, 

F.  J.  CRAWFORD  &  Co. 

Members  Standard  Stock  Exchange 
210  McRianon  Bldg.  -  Toronto 

Adel.6703 


I  The  Consolidated  Mining  and 
I  Smelting  Company  of  Canada 

!  LDIITED. 

I  nrriDEXD  >o.  as. 

Notice  IS  hereby  given  thaf  a  divi¬ 
dend  of  Two  and  One-half  Per 
Cent  (21'i'^)  on  the  paid  up  Capital 
Stock  of  the  Ompany  for  the  quar¬ 
ter  ending  September  30th,  1920,  be¬ 
ing  at  the  rate  of  Ten  Per  Cent,  per 
annum,  has  this  day  been  declared, 
payable  October  1st,  1920.  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  If'th,  day  of  Septem¬ 
ber,  1920. 

By  order  of  the  Board. 

J.  KITTO. 

Secretary. 

Montreal,  September  2nd,  1920. 


LDOTED. 

^OTICE  is  hereby  given  that  a 
dividend  of  one  and  ihree- 
quarters  per  cent,  (being  at 

the  late  of  7G-  per  annum)  on  the 
Preference  Shares  of  the  Capital 
Stock  of  Canada  Steamship  Lines. 
Limited,  has  been  deelared.  payable 
October  1,  1920.  to  shareholders  of 
record  September  15.  1929. 

By  order  of  the  Board, 

F.  PERCY  SMITH, 

Secretary, 

Montreal.  August  21,  1920. 


GoodycMr  Tire  pM  x.d 
Gunn,  pfd 
Harris  Abattoir  6', 
Home  Bank  x.d 
Imperial  Oii 


international  Milling  pfd  .  . 
King  Edward  Hotel  com 

Do.  7s  . 

Lopw's  Otawa  com  . 

Do.  pid  . 

Manufacturers  Life 

Massey  Harris . 

Mattagami  Pulp  &  Paper  com 
Mexican  Northern  Power  5s 
Murray  Kav  7%  pfd.  x.d. 


The  Sherwin-Williams  Company 


unch 


OF  CANADA  LDUTED.  '  ' 

LLMITED. 

Notice  is  hereby  given  that  the 
Thirty-seventh  quarterly  dividend  of 
One  and  Three-quarters  Per  Cent. 

being  at  the  rate  of  Seven 
Per  Cent.  (777)  per  annum,  upon  the 
Preferred  Stock  of  this  Company, 
has  been  declared,  i>av-able  to  Share¬ 
holders  of  record  the  Fifteenth  day 
of  September,  1S20,  and  that  cheques 
for  the  same  will  be  mailed  on  the 
Thirtieth  day  of  September  next 
Books  not  closfrf.  j 

By  order  of  the  Board.  ’  | 

J.  H.  (JORDON,  I 
Secretary-Treasurer. 
Montreal.  August  23rd,  1920.  I 


National  Lib 
North  America, Pulp 
North  Star  Oil  com 
Nova  Srotia  Stoel  6%  Deb 

Ontario  Pulp  6s  . 

Peoples  Loan  . 

Page  Heraey  pfd . 

Kiordon  com  (New  Stock> . 

Do.  pfd.  (New  Stock) 
Robert  Simpson  8%  pfd 

Sterling  Hank  .  . . 

Sterling  Coal  com . 

South.  Can.  Power  com.  .  . 

I  Toronto  Power  5t  (924) .  . . 

Trust  d'  Guarantee . 

Unite  Cipar  Storea  com  .  . 
Western  Assurance  .  . 
Western  Canada  Pulp  com 


John  Pratt  &  Company 

79  Adelaide  Street  E.,  -  TORONT 


LIMITED, 


Montreal  Tramways 
Company 

DTTIDEyD  NOTICE. 


MEW  TOBK  CUSB  PEICBB 

Stocks  Bid 

AMm  J} 

Brirtsb  Eaplre  Steel .  20 

Batura  Do.  7%  pfd .  40 

niv  %  CaHb  Syadioat# .  12 

«  .74  Citto,8.rvie*  .  3SJ 

5!  *  ;  Cowlen  .  H 

139  10  <  .  IV  e»j,nir. 

102  8  t.m  2 

?  J  H  F«d*r»10n .  2) 

2^  «  ?  2  A»ph»It  .  50 

I?  I  in'JJ  TorPfdo  . 

J  '•'•2  Marlaad  R*flBlng .  4Y 

.1  ,5  2  McHsmara .  8-1 

25  18  *?  M  Midwa»t  Roflnlnc .  148 

^2!  2  o'm  Motor  ProdoeU  .  40 

iSS  10  Ranger  Gulf . IS 

104  I  •  2*  88 

58  *  ^2  timmi  .  12 

’iS  a  1?  il  W*»iioMofai«» .  TV 

22  f  ^a'«T  ■Pa«»aKanfor .  k 

21  i  a  f?  BiSad  Motor!  .  40 

21  5  211  tr.  •.  Uebt*  Haat .  IV 

J2  .2  2  i2  tf- «•  Stouaahipa .  8V 

‘2  ,2-2  .  * 


Ordinary  Shares  of  the  Capital 
Stock  of  Canada  Steamship  Line-s, 
Limited,  has  been  declared,  payable 
September  15,  1920,  to  shareholders 
of  record  September  1,  1920. 

By  order  of  the  Board, 

r.  PERCY  SMITH. 

Secretary. 

Montreal,  August  21,  1920. 


CAXADIAY  UTYWiTMETT  TIWJM 

(Fumbhed  by  Dawa'd  Broa.I 


Whalen  Pulp  com 

Whalen  Pulp — Truat  Certificate 


DITlDEyD  yOTICE. 

.Notice  is  hereby  given,  that  a  divi¬ 
dend  of  (29f)  two  per  cent.,  on  the 
Capital  Stock  of  this  Ckjmpany.  pa.v- 
able  in  New  York  Funds,  is  payable 
September  24th,  to  shareholders  of 
record  September  17th,  1920. 

By  order  of  the  Board. 

JOHN  IRVING, 
Secretary. 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  Two  Dollars  and  Fifty  cents 
($2.50)  per  share  for  the  quarter  end¬ 
ing  31st  March.  1919,  has  been  de¬ 
clared  upon  the  paid  in  Capital  Stock 
of  the  Company,  paid  in  as  of  Jdarcii 
31st.  1919,  to  Shareholders  of  rocjord 
the  8th  day  of  September.  1920,  at 
4  o'clock  p.m.,  and  pa>’able  on  the 
15th  day  of  September,  1920, 

By  order  of  the  Board. 

PATRICK  DUBEE. 

Secretary-Treasurer. 
:5th.  1920.  _ 


NKW  TOBK  COTTON  EXCHANGE  PRICES 

FurnisbRd  by  Jrnlu,  Gwynne  &  Co. 

Gp«n  High  Low  doling 

Januiry .  2520  2585  2475  2525 

Mirch  .  2485  2540  2435  2485-88 

May .  2460  2522  2410  2455-60 

July  .  2390  bid  2465  2890  3420 

October  .  2790  2850  2740  2795-98 

December .  2600  2683  2563  2S 18-23 

Spot  Cotton . 3175  olT  so. 


The  Canadian  Crocker- Wheeler 
Co.  Limited 


Dividend  Xotlce. 

The  Directors  of  The  (Canadian 
Crocker-Wheeler  Cknnpany,  Limited, 
have  declared  a  One  and  Three 
Quarters  per  cent.  (194%)  dividend 
on  the  preferred  stock  of  the  Com¬ 
pany  for  the  three  months  ending 
September  30th.  1920  to  sbareholders 
of  record  September  20th,  1920.  Also 
B  dividend  of  One  and  Three  Quarters 
per  cent.  (194%)  on  the  common 
Block  of  the  Company  for  the  three 
months  ending  September  30th.  1920 
to  shareholders  of  record  September 
20th.  1920. 

The  stock  books  will  be  closed 
from  the  20th  to  the  30th  of  Septem¬ 
ber.  both  days  inclusive. 

Checks  will  be  mailed  to  share¬ 
holders  on  September  30th,  1920. 

By  order  of  the  Board. 

H.  A,  BUnSON, 

Secretary. 

et  Catihannes,  September  2nd,  1920. 


Montreal  Tramways  Company 

Ayyr.4x  GEyEiUL  meeteyg. 


August 


Notice  is  hereby  given  that  the 
Annual  General  Meeting  of  the 
I  Shareholders  of  the  .Montreal  Tram¬ 
ways  Company  will  be  held  at  the 
company’s  offices.  Street  Railway 
Chambers,  78  Oaig  Street  West,  at 
12  o'clock  noon,  on  Tuesday,  the  28th 
day  of  September,  1920. 

■The  transfer  books  will  be  closed 
from  the  9th  day  of  Sepdember  to  the 
28th  day  of  September,  both  days  in¬ 
clusive 

By  order  of  the  Board. 

PATRICK  DUBEE.  : 

Secretary-Treasurer. 
Wednesday,  August  26th,  1920.  I 


Ames  Holden  McCready 

LIMITED. 


PREFERRED  STOCK  DITIDEND 
NO.  38. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  194%  (being  at  the  rate  of 
7%  per  annum)  on  the  Preferred 
Stock  of  this  Company,  has  been  de¬ 
clared,  payable  September  30th,  1920, 
to  shareholders  of  record  at  the  close 
of  business  September  24th,  1920. 

By  order  of  the  Board, 

F.  B.  WTIITTET. 

Secretary-Treasurer. 
Montreal,  September  8,  1920. 


NOTICE  TO  BONDHOLDER8. 

Notice  IS  hereby  given  that  the 
Royal  TVust  Company,  as  Truste,?.  is 
prepared  to  receive  tenders  up  to  the 
5oth  September.  1920,  from  the  holders 
of  6%  Firet  Mortgage  Gold  Bonds  of 
the  Canada  Cement  Company.  Limited. 
ot  bonds  to  be  purchased  on  account 
of  the  Sinking  Fund  as  an  investment 
for  the  sum  of  $243,429.20. 

The  lowest  or  any  tender  not  neces¬ 
sarily  accepted. 

All  tenders  should  be  addressed  to; 

THE  ROYAL  TRUST  COMPAJgY. 

'TRUSTEE.  MUNTREAL. 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  aJid  three-quarters  per 
cent,  (is.rv)  on  the  Preferred  Shar« 
of  the  Capital  Stock  of  Ames  Holden 
McCready.  Limited,  has  been  declared 
payable  October  lat,  1920.  to  ehare- 
hoiders  of  record  of  September  17-th. 
1920. 

By  order  of  the  Board, 

S.  J.  LeHURAY, 

Secretary. 

Mo-ntreal.  September  3rd.  1920.  ( 


8!o6  The  PinendBl  Tines  reeehes  a 
e.4S 

^  M  ciMB  of  people  who  are  laterested 
BBd  able  to  bey  faTostneat  teeiul* 
i.iti  ttee. 


FTPfTAJrCIAL  TIMES,  i«ro,TrrKEiDU 


J .  A.  RiddeU  Hugh  Wathewwn  F .  Stanton  Mathewson 


Riddell  &  Mathewson 

Member*  Montreal  Stock  Exchange. 

SnoceaBM*  to 

A.  F.  RIDDELL  &  CO. 

Ejtabliched  1881 


Private  wire  connecting  with  W.  H.  Goadby  of  Co.,  tnembart 
New  York  Stock  Exchangs 


80  St.  Francois  Xavier  Street,  MontreaL 

Teleohone  Main  249  and  391 


CONSElv  i^ATIVE  ADVICE 

\  In  a  period  such  as  the  present  sound  adrloe  Is 
partlcnlarlT  neeessair  In  selecting  securities  for  In- 
restment.  As  the  process  of  deflation  has  evidently 
commenced.  It  Is  erldent  that  many  companies, 
which  made  abnormal  earnings  during  the  war 
period,  cannot  be  expected  to  do  so  nnder  normal 
conditions.  On  the  other  hand,  other  indnstrles  are 
_  likely  to  be  little  affected  by  changed  conditions. 

Tfe  offer  onr  serrices  In  connection  with  the 
choice  of  InTestments.  . 

McCuaig  Bros.  &  Company 

BCEMBERS  OF  THE  MONTREAt  STOCK  EXCHANGE 

Cor.  Notre  Dame  &  St.  Francois  Xavier  Streets 

MONTREAL 


darenee  Jt>.afeOnals 
6.  Eric  MeOtudg 


W.  P.  Hleker 


D.  Rykert  JXcCaalc 
ClarcBce  N.  SfcCuala 


Attractive  Investment 
Opportunities 

IT  IS  coroeded  that  Invwtment  eecnritleB  have  rarely  sold  at 
Bnch  low  prices  or  yielded  higher  returns  than  at  present. 
_  We  urge  our  client*  to  profit  by  this  situation. 

We  wOt  be  very  tlad  te  anist  yee  in  seleetint 
eteeriHea  ettUed  to  yoeer  rejieirenenlt 

Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 

30  HOSPITAL  STREET,  MONTREAL 
33  MELINDA  STREET,  TORONTO 


OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  E:xhange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


Stobicy  Forlong  &  Company 

Members  Toronto  Stock  Exchange 

Stocks  and  Government  Bonds 

Dtreet  Wtres  Hamilton.  Brantford,  Toronto,  Montreal  and  New  York 

10  King- Street  East,  Toronto 

57  dames  St.  Sooth  103  Dalkoxrste  St. 

Hamilton  Brantford 


DDNCANSON,  HOW  and  COMPANY 

_  STOCK  BROKERS 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Announce 

THE  OPENING  OF  A  BR.\NCH  OFFICE  AT 
20  MAIN  STREET  EAST,  HAMILTON,  ONTARIO 
UNDER  THE  MANAGEMENT  OF  MR.  D.  K.  B.ALDWIN 

DIRECT  WIRES  TO  TORONTO  AND  TO 
MESSRS  CLARK,  CHILDS  &  CO.,  NEW  YORK 
ORDERS  EXSCUTEO  ON  ALL  EXCHANGES.  PHONE  RECENT  3826.^S}7> 


WE  OFFER 

KHMINISTPII  PULP  &  PAPER 

COMPANY,  LIMITED 

7%  First  Mortgage  Sinking  Fund 
Gold  Bonds 

With  a  40%  Bonus  of  Common  Stock 


Circalar  Giving  Complete  Details  Will  Be  Mailed 
Upon  Request. 

A.  E.  OSLER  &  CO. 

Investment  Bankers 

Yeraben  Toronto  Stock  Exchange 

JORDAN  &  MELINDA  STS.  -  -  TORONTO. 


Marvellous  Development  in  ITORONTO  EXPECTS 
Affairs  of  Spanish  River  Pulp 'GREATER  ACTIVITY 

&  Paper  Co.  in  Past  Five  Years  Financial  Times.) 

j  - - - Toronto.  —  Outside  of  the  Invest- 

The  marvellous  rejuvenation  of  rent  year  probably  double  those  now  ment  buying,  the  mld-'week  activity 

the  Spanieh  River  Pulp  &  Paper  reported _ a  fact  which  may  explain  tn  Toronto  Rails  furnished  the  chief 

Mills,  Limited,  le  shown  by  the  the  strength  of  tbe  company’s  se-  ]  feature  of  Interest  on  the  local  Stock  j 
analysis  of  earnings  and  financial  curitiea  on  the  Canadian  stock  mar- :  Exchange  this  week.  Traction  issues  j 
position  In  the  detailed  table  given  kets.  ■  have  been  Inclined  to  the  dull  side , 

below,  following  the  earlier  reports  Earnings  from  1315  have  shown  a  j  recently,  and  the  ad'vance  of  around  j 
,  of  the  company’s  operations  for  the  steady  and  substantial  Increase  with  6  points  In  Toronto  R^ls  In  ^o  days 
I  year  published  In  The  Financial  the  single  exception  of  the  year  1918,  attracted  co^der^e  attention,  j 
Timas  of  Sept.  4th.  when  all  industries  suffered  more  or  j  Buying  was  chiefly  for  outside  ao- 

A  perusal  of  this  statement  quick-  <rom  the  conditions  prowling  |  co^t  and  wm  mostly  WlniUpeg  or- 

au  a  *1,.  tOWa9“H<»  tTiA  WOPld  WiT.  I  AppflrTCD.tJy  tllGrO  iB  8i.  StPOliS 

^  019,577  in  1915  whue  the  profit  and  they  are  taken  over  by  the  dty. 

B.nu  <iivlu82Xu  iini©bt6<i2i6ss  •  ,  ♦va.  ama  e\4  Titnft  Thft  fitrenfirt}!  In  F  N.  Bnrt 

that  formerly  acted  a*  a  handicap  to  ^?er  tte  dl-  red.  wS^Sd  up 

'  im  progress,  ^d  has  demonstrated  minatlon  of  all  cap  tal  and  dividend  from  last  week’s  quotations,  was  also 

Its  earning  aWi  y  u^er  new  oon-  a^'S^o^lng  for  a  I  a  feature  But  veiy  Uttle  stock  came 

ditions  Equ^iy  important,  however,  «3^‘ooo  ™ared  !  out  at  the  higher  prices. 

a-^f>alance  of  $265,330  at  the  end  ‘  Spanish  Bfrer  Strong. 

. epresentlng  o\er  -  per  cent  on  the  Spanish  River  Ibsucb  again  record- 

common  stock  do  not  yet  fully  The  balance  sheet ’■eflects  the  ad- !  e<l  gains;  the  excellent  position  of 
demonstrate  toe  ^rntog  power  of  dittons  m^de  to^  ciSpanyeTSlant  i  the  company  Is  making  itself  felt  on 

, :  toe  company  since  toe  average  price  ^’ng '  market  The  Street  has  strong 

'I  S  iilkeTsi  as  compared  !  hopes  of  further  dMdend  ac«K,n  In 

1 1  view  •^^s  about  $82.50,  while  for  the  <n  1919.  $22,8681392  j  the  near  futura 

current  year  toe  average  price  will  iQiy'an,,  t2’  265  7’8  to  1915  Cur-  The  continued  weakness  In  BraxlT- 

llkely  figure  about  $120  per  tom  ‘“nt  ^sets  toS  $10  713  9’4  as  ^an  Is  attributed  to  finan 

i«-  ISLrc“  ‘r..“ub!lltte;  $4%V55“^  Br,-” 

creased  profits  may  be  easily  cal-  leav-ln?  the  comnanv  with  a  net  I  rates  have  become  bo  erratic  as  to 

culated.  Not  taking  into  consider-  work^g  cauitaT^htly  In  excess 'of '  cause  oouslderable  Inconvenience  to 

I  atlon  the  Increased  output  of  the  $6,61 1  000  ^mpar'^  vdth  $1,440,820  [outside  concerns  operating  to 
j  company  which  Is  now  in  effect,  the  in  1915  I  But  betterment  is  expected  shortly,  j 

greater  return  to  be  derived  from  ‘  The  various  reserve  funds  of  the  I  Money  Working  Easier, 

the  sale  of  the  company’s  product  companv  have  been  added  to,  and  I  There  continues  to  be  a  good  to- 

shoruld  result  to  earnings  for  toe  cur-  now  amount  to  $3  60’’  074  vestment  demand  for  a  large  num- 

’  ’  ■  I  ber  of  issues.  Odd  lots  are  ccmtlnu-  j 

,o9n  ally  being  picked  up  by  Investors,  and 

!  ,  "f  'V  T  'prices  are  mostly  steady.  There  Is  j 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

^  "  '■  J 

HALIFAX  ST.JOHN,N.a  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  te  all  Branches  and  New  York- 


I  Net  revamj*. . 
Depreciation. 


Preelooe  balance. .. 


:  Pref.  Dtv.  Arrears. 


,  Prer.  Bal  . 

1  •Written  off. 


1920 

$ 

.  8,916,061 

..  594,62(1 

Froflt  and  Loss 

1919  1918 

-  *  s 

2,757.964  1,729,231 

601.068  844,137 

1917 

1 

2,117.734 

269,821 

1918 

S 

1,842,390 

145,172 

1915 

t 

1,019,577 

104,129 

3,320,481 

763,362 

2,256,896 

799,976 

1,385,094 

807,619 

1,847.918 

713,409 

1,197,218 

765,927 

916.448 

770.639 

2,552,069 
. .  360,000 

1,466,921 

160,000 

677,675 

•500,000 

1,129,604 

•836,399 

431,291 

144,809 

88.619 

2,202,069 
..  2,363,222 

1.296.921 

1.071.301 

277,675 

993,726 

294.106 

699,621 

431,291 

268,330 

106,290 

162,040 

4.670,291 
. .  2.871,493 

2,868,222 

1.271,301 

993.726 

699,621 

268,880 

1,698,798 
..  638,000 

2.368,222 

1.271,301 

993,728 

699,621 

268,330 

.  1,060,798 

2,368,222 

1,271.301 

993,726 

699.62! 

268,330 

Assets 

ll2ff 

t 

t 

1919 

J 

t 

1918 

$ 

s 

1917 

1 

Inveetmacta . 

Pulpwood . 

I  Weoda,  atoree,  etc 
I  ‘Mill  supplies .... 

1  MU!  produetB . 

i  Aecounta . . 

1  Cash . . . . 

I  Sinking  Fund . 

I  Insurance . 

'  Property  imp  .... 

I  Del.  disc,  chgs _ 

Deficiency  acet _ 


761.855 
3.465,647 
i, 973,267 


24.!33,557  23,827,059 


I  Preferred  stock. 

j  Common  stock _ _ _ 

I  Bondi . . 

Second  mort.  bonds. _ _ _ 

Notes . . . 

Deferred  interest .  . . . 

Morte . . 

,  Loans . . . . 

Accounts  and  biiia .  . . . 

I  Accrued  interest . . . . . . . 

Deprec.  reserve . 

Miiceii.  reserves  . . . . 

I  Sinking  Fund  Feser-r* . 

I !  Profit  and  Loss  Surplus . 


•Included  Woods,  Stores,  o*--. 

8T.4TEME.\’T  OF 
Current  Assets 

1920 


Pulpwood . . . 

SawmlU  Lmn.  *  Logs _ 

Woods  operations . 

Storee  4  supplies^. ....... 

Paper  nail!  products ..... 

Accounts  4  bliis .  . 

^anlsb  River  account. ... 
Undelivered  contracts..,.. 

Cash .  . . . . . . 

Bonds. . . 


1.029,240 

2,953.031 

630,88! 

98,008 

1.138,482 
492,120 
1.30!, 012 
616,011 
84  460 
63.968 

1,422,626 

300,670 

1,324,920 

276,740 

22,.565 

39,129 

108,591 

121,790 

1,122,417 
132,851 
857.931 
621,696 
22.. 56  5 
31,425 
136,149 
151,871 
500  000 

87,348.890 

31,603, 104 

81,708,701 

29.422,108 

1920 

1919 

1918 

1917 

1 

$ 

$ 

$ 

8,671,493 

5,699,100 

5,699,100 

5,699,100 

8,000,000 

8,000,000 

8,000,900 

8,000,000 

8,511.166 

8,726,113 

8,726,113 

8,726,113 

'  3,500,000 

1,060  000 

1,600,000 

1,608,000 

1,463,(17! 

1,411,084 

1,331,20 

’  1,000,000 

110,000 

192.000 

217,860 

500.000 

2,000.000 

950,000 

2,835,477 

793.330 

1,429,851 

1.033,637 

28  7,  .3  78 

243,90;3 

243,903 

243,903 

1,926,813 

1. 829.019 

861,461 

517,323 

ti38.ono 

764.342 

467,886 

103,244 

1,060,798 

2.o63,222 

1,071,30! 

993,725 

37,348,3  90 

31.603  104 

31.708.70! 

29,422.108 

1,029.240 

2,953.08! 


WORKING  I  APIT.AL',  XO'E  30.  tSM: 

lurrent  LlaMlltle)i 

19l5  19'^'Y 

$  g" 

2.01B,248  Bank  Adv.  4  Loans _  1.000,000 

99,040  .Account  4  Bills  .  2,83  5  4  77 

807,180  Interest  .  267!37S 

447,718  L.  Superior  Co  . f  .  . 

1'®,  ‘32  Coupons  4  Div.  Warrants 
656,695 
869.429 
806.883 
95,013 


10,718,924 

Net  Working  Capital  . 

•Included  in  woods  operations. 


[  Money  is  slightly  easier,  and  the ' 
[  otit.look  seems  to  be  for  more  active  j 


FAVORABLE  CONDITIONS 
FOR  AMES  HOLDEN  COS.' 


268,330  j  Reports  Just  to  hand  indicate  that 
I  the  netw  subsidiaries  of  Ames.  Holden 
$  I  .McCready,  Limited,  have  entered  the 
I  field  at  a  time  when  conditions  were  ! 
■2  8*68  092  particularly  favorable.  This  applies! 
’  1!!400  '  eoually  to  the  Ames-Holden  Tire. 

j  Company,  as  to  the  .Ames-Holden  j 
1,122.41^  Rubber  Company. 

132,851  In  reply  to  a  question  as  to  "what 
62i'696  progress  the  new  Tire  Company  was 


Tire  Sales  Expanding.  I 

[  In  July  the  tire  sales  were  three ' 
I  times  as  great  as  those  In  June,  while 
I  the  sales  last  month,  viz;  August,; 


attention  to  fabric  tires.  The  pro- 


expected  that  the  output  of  the  fac- 


manufactnre  of  cord,  as  well  as 


Rubber  Shoe  Output.  ! 

!  As  for  the  rubber  shoe  industry,! 
1915  !  the  rubber  concern  Is  now  turning 

S  I  out  1,500  pairs  per  day  and  Is  experi- 
-•|®®-®J2!enring  no  difficulty  in  disposing  of 
sooioii  I  its  output 

369,429  .  Next  Monday  the  tra'vellers  of  the 
Ames,  Holden  MoCready  concern  take 
I  the  road  with  their  spring  samples  i 
i  and  after  the  long  absence  of  the 
I  public  In  the  matter  of  purchasing  ] 

- ; ,  new  footwear,  it  is  expected  that! 

I  eood  results  will  be  attained. 


srroGKB 

and 

BOKDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 

TEL.  MAIN  2133  MONTREAL,  Qua. 

3134 

2133 

3136 


PARTIAL 

PAYMENT 

PLAN 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  are  especially  attractive 
at  the  present  time,  whether  you  want  to  buy 
BONDS  OR  STOCKS. 

There  never  was  a  time  when  it  55-as  as  necessary 
to  make  your  money  m.ake  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INVESTMENT 
OPFERfNGS. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


CABLES:  “BURPORT” 


Tel  Main  8385 


BURNETT.  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


17  ST.  JOHN  STREET 


MONTREAL 


RAPID  EXPANSION  DOMINION  PARK  ^stFamships^outiook 
RUBBER  INDUSTRY, HAS  GOOD  SEASON; 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSD.M 

BURNETT  &  CO. 

12  St.  Sacrament  Street  -  -  -  .  Montreal 

Members  Montreal  Stock  Exchangs 


lino  uuuu  OLHOUn  I  Ths  eurrenr  -season  will  prove  one  I 

_  jof  the  moat  prosperous  in  regard  to  Members  Montreal  Stock  Exchangi 

T5,  p„i  compmy.  ter  US';  hi*.”*-' 

the  season  Just  closed,  has  had  toe  perieuce  d^  IncT  t^e“companv®  was  I  We  Execute  Orders  in  VICTORY  LOAN  end  Other 

hAQT  VOAtA  44..  Vi.A, _  _  w  •  5 _ ■ 


for  iS’p  Ltoes,  Umit^',  harex!' 
°  tie'perieuced  since  the  company  was 

;  Acquire  Plant  !n  Sherbrooke  |  to  Its  history,  gross  ,  ^nsolidated.  according  to  J.  W.  Nor- 

One  of  toe  important  industrial  de-  i  ‘  j  *®,  ®°^taer  amount-  cross,  president  and  managing  direc-  : 

i  velopments  of  the  year  is  occurring  i  L’O.OOO  in  ex-  tor  of  toe  enterpriise.  The  freight  i  i 

in  toe  rubber  Industry.  The  progress  '  loao  <00  traffic  on  the  Great  Lakes  will  also  ’ 

of  toe  pulp  and  paper  Industry  has  I  i-,.  ®^^togs  I  be  above  toe  volume  of  last  year,  j 

been  so  phenomena!  that  It  has  at- 1  '  „  equivalent  to  |  according  to  Mr  Norcross.  who  say.®; 

:  tracted  most  attention.  On  the  other ' ‘  °  ^  cent,  on  toe  out-  |  “So  far  as,  passenger  traffic  is  coo- 

!  hand,  toe  expansion  In  the  rubber !  ^  ®to<5k  of  toe  ejiter- |  cemed,  our  receipts  are  almost  $1.- 

j  business  has  been  most  striking,  due  '  '  ’  toe  net  showliig  for  the  j  0^0,000  in  excess  of  those  reported  up  ! 

in  large  part  to  the  strides  that  are  tost  ended  be  well  in  ex-  to  toie  time  last  year.  The  steamers  \ 

being  made  in  toe  automobile  Indus-  year’s,  is  taken  for  |  operating  on  all  dl\'isions  of  the  sys 

I  try.  i  have  been  patronized  to  an  ex-  ! 

!  In  toe  Province  of  Quebec  the  de-  Altoougih  the  stock  of  the  com-  ;  tent  which  surpasses  all  former  re-  1 
!  velopment  has  been  mainly  In  Mont-  listed  on  toe  Montreal  Stock ,  cords,  with  inquiries  as  to  accommo- 

I  real  and  Sherbrooke.  At  the  latter  -s®uange,  it  is  seldom  that  it  ap- .  datlons  for  next  year  of  a  nature  as  ■ 

j  point  toe  Rubber  Company  of  Canada  P®®^®  to  toe  transactions,  not  a  :  to  indicate  that  business  in  1921  vill  ' 

i  Limited,  has  recenf?y  purchased  the  |  ehare  having  been  dealt  in  on  be  well  up  to  toiis  year  s  record- 

I  undertakings  of  toe  Panther  Rubber  1  toe  board  here  so  far  during  the ,  breaking  standards.  Our  hotels  are 

Company  and  hais  concluded  arrange-  ,  current  year.  In  1919.  the  total  deal-  j  booked  almost  to  capacity  for  next 

ments  for  extensions  to  the  plant,  ■  togs  in  the  securities  consisted  of  20  I  year  after  an  excellent  season  so  far 


A.  J. 


PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 


Specialists  in  Unlisted  Securities 


106  BAY  STREET 


TORONTO 


with  a  riew  of  largely  Increasing  the  !  ®lia-res  at  toe  price  of  par.  In  1920,  and  altogether  toe  outlook  1^  ^  1 1  1 1 1  lA  K 

outn"*  of  the  \arious  departments,  j  stock  Is  on  a  six  per  cent. ;  for  the  tourist  business  is  excellent  M.  CAJLX  R/CwKlAmkJ 

Board  of  Directors.  |  dividend  basis,  toe  annual  dis-  '  Freight  Business  Improved 

I  "lie  Board  of  Directors  of  the  new  tribution  being  due  for  declaration*  "Freight  business  on  toe  Great  1* 

.  cOTspahy  Include  H.  Victor  Brayley, !  ®®t-!y  next  month.  ;  Lakes  has  also  shown  materia! 

■Montreal,  A.MJl.I.C.,  late  manager!  _ _ _  !  growth,  and,  with  the  Western  crop  ^ 

for  Canada  of  Gunn,  Rlcjiards  &  Co.;  ___  i  movement  Inaugurated  In  the  course 

!J.  A.  Wade,  Montreal,  late  General  BSITISH  OIL  ETTERESTS  I  of  the  next  ten  days  or  two  weeks.  |  ^  ^ 

j  Manager  Montreal  factories  of  toe  EyCREASE  F.  S.  HOLDEYGS  to  this  department  will  |  V  1 

Canadian  oonsolldated  Rubber  Com-  be  well  In  excess  of  those  of  last  111 

pany,  G  A.  Joslln,  Sherbrooke,  late  ,  —  British  oil  Inter-  year.  It  should  be  borne  in  mind.  |  V/VF* 

I  General  Manager  Panther  Rubber  ®®^®  through  toe  medium  of  two  com-  however,  that  operating  expenses  ot 

!  Co.,  Sherbrooke;  S.  W.  Stevenson.  P^ics  are  obtaining  more  acreage  in  water  carriers,  like  those  of  the  rail-  Mamban 

Montreal,  president  Guardian  Bond  &  ^°®  mid-continent  fields  in  this  coun- '  way  systems,  have  been  subjected  to  Montreal  stock  Exchanae 

Investments.  Limited,  and  Director  The  more  active  Is  Amerada  }  substantial  increases.  Labor  Is  high, 

Loew’s  Theatres;  and  K.  F.  Dewar.  Petroleum  Co.,  believed  to  be  allied  I  with  other  materials,  notably  coal. ;  '  » 

Montreal,  vice-president.  Guardian  '^'^to  the  Pierson  Syndicate  of  Lon-  much  over  toe  levels  of  last  year. ' 

I  Bond  &  luveetments.  Limited,  and  England.  This  company  has !  but  In  the  ultimate  analyels  of  toe  ^  Canadian  OT  American 

I  director  of  Loew’e  Theatres.  wells  in  Oklahoma  and  Kansas  In  the  i  results  of  1920  operaitlons  I  am  con-  •  •  v  vi.  .c  t 

I  Experieaoed  Management.  Osage  Nation.  Duncan  and  Beggs  vinced  we  shall  find  that  our  net  securities  boug'ht  for  In- 

I  The  management  of  toe  company  j  pools  and  also  has  leases  In  south-  earnings  will  compare  very  favorablv  _ . _ .  Mcr-rAoA  nn 

:  is  in  the  hands  of  experienced  execu-  i  em  Kansan.  One  of  Its  properties  i  with  those  of  1919,  which  were,  it  veSTment  or  camea  on 

I  tlives,  who  have  had  a  thorough  ex- ,  is  an  offset  to  the  Drschel  well  In  j  must  be  remembered,  the  best  in  toe '  conservative  margin. 

I  perlence  in  the  management,  both  centra!  Kansas,  near  Florence.  An-  |  history  of  the  Canada  Steamship  * 

'  technical  and  practical,  of  all' phases  i  other  group,  toe  Crown  interests  cf  j  Lines."  _ 

j  of  toe  rubber  manufacturing  Indus- :  London  .are  said  to  have  purchased  Mr.  Norcioss  utated  that  ocean- 

try.  properties  in  and  aroxmd  the  Homer  borne  traffic  had  not  been  up  to  toe  T.^r  - 1  .■  r.ti  .L. 

H.  Victor  Brayley,  president,  has  Pool  at  a  price  believed  to  be  more  1919  level,  but  toe  Increases  in  inland  LonSuiX  OUT  iniormaaOn 

direct  supervision  of  the  company,  than  $2,000,000.  passenger  and  freight  busdness  would  Denartment. 

,  and  associated  with  him  In  toe  actlre  _ _ _ _ _ _  more  than  make  up  for  toe  deficit  In  |  ^ 

management  are,  amongst  others,  tils  respect  The  current  year’s  re- ' 

'  James  A.  Wa<l6,  who,  prevloua  to  be-  try  In  Great  Britain,  United  States  1  celpts  from  inland  traffic  would,  In ! 
coming  associated  with  this  oOmpany  and  Canada.  all  likelihood,  be  maintained  next 

j  was  general  manager  of  toe  Mont-  Chemistry  being  one  of  the  most  year,  while  ocean  freights  might  un- 1  103  Notre  Dame  Street  W. 

‘  real  factories  of  one  of  Canada’s  Important  factors  In  rubber  manu-  I  dergo  Improvement.  1 

largest  rubber  corporations,  having  facturlng,  the  company  has.  In  addi-  *  “The  underlying  strength  of  an  or-  TdephecM-. 

!  had  twenty-fire  years’  experience  In  tion  to  Its  own  practical  men,  re- !  ganliation  like  Canada  SteamsEip  Main  4090,  340  4525 

j  toe  rubber  Industry,  mostly  with  the  talned  the  services  as  consulting  i  Lines,’’  he  stated,  “lies  in  toe  fact 

United  States  Rubber  Company  and  chemist  of  J.  C  Redpeld,  who  Is  con- 1  that  the  company  operates  both  ocean  .  ..  _______ 

!  its  subsidiary  comjjanles;  and  Chaa  suiting  rubber  chemist  to  some  of  the  *  and  inland  lines.  When  business  is  ,  ’  — — 

j  A-  Joslln,  who  has  been  general  man-  leading  corporations  In  toe  United  I  poor  in  one  direction.  It  usually  hap- 1  '  « 

I  ager  of  toe  Panther  Rubber  Com-  States,  a  member  of  the  American  I  pens  that  it  is  profitable  In  toe  oth-  j 

1  pany.  Limited,  of  Sherbrooke,  since  Chemical  Society  and  of  the  Indus-  t  er.  This  has  been  our  experience  in  I  Subscribe  for  The  Financial  Times,  j 
;  its  inception,  having  previously  had  a  trial  Chemical  Society  of  London,  i  toe  past  and  will  likely  prove  so  in  Canada^s  Leading  Financial  >'ews- 
I  long  eiperlenoe  In  too  rubber.  Indus-  England-'  J^the  future.”  j  paper* 


■  Montreal,  A.MX.I.C.,  late  manager  I  _ _ _ 

for  Canada  of  Gunn,  Richards  &  Co.;  _ 

!J.  A.  Wade,  Montreal,  late  General  HSITISH  OIL  ETTERESTS 
j  Manager  Montreal  factories  of  the  INCREASE  T.  S.  HOL 

Canadian  consolidated  Rubber  Com- 

pany,  G  A.  Joslln,  Sherbrooke,  late  Dallas,  Texas.  —  British  oil 
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